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THE MONEY MARKET. 


ALTHOUGH increased uneasiness about foreign affairs 


in the Near and F: 


ir Ex 


ist has ; 
fidence of the Stock Exchanges, 


Onl 


Co., Duane street. 


iwain shaken the con- 


and reduced specula- 


tion to a minimum, the monetary position remains very 


strong, and is, indeed, 
last week. 


Brazil the reserve is 


relatively more satisfactory than 


In spite of gold shipments to Egypt and 
only 


£86,000 down, and 
~~ 


is 


£4,339,000 higher than in the corresponding week of 
last year, when the Bank rate was raised to 5 per cent. 


; The abundance of money here is due partly to the pro- 
| Pall Information sheen. any “of “the above will be forwarded | found depression of business and speculation in the 
| on application. United States, 





partly to the caution of European | 
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802 THE 


bankers who hesitate to employ their money in 


long 
maturities, partly again to the smallness of the crop 
movements, with the important exception of cotton. 
Nevertheless, trade at home is generally very good, as 
trafhe re- 
All that is 


’ 
‘ 


return of confidence, but this can 


shown both by the official returns, by the 
ceipts, and by the employment statistics. 
wanted now is a 
hardly be expected until the foreign horizon clears. 
‘pressed in the City as to the next Budget. 
that a 


authorities 
capital has been exported by wealthy persons under 


Anxiety is e@ 


Some declare hundred millions olf 


cover of the recent income-tax decisions in order to 
escape super-tax. 
* * * * 
Our New York correspondent W all 
Street is slightly more cheerful, but business is slow. 
further improvement. 


is increasing. ‘Time 


telegraphs : 
ertainties impede 
‘a of money 


34 per cent. 


ing from New York, and the total loans concluded so | 


estimated at a hundred million dollars. The 
exchange is close upon gold shipping point to Paris: r 
London. The 


ore prope rties 


lar are 


proposed segregation of transportation 
| n the Steel Corporation is gener- 
ally approved, on the ground that is would 

political hostility. The tariff battle is beginning in 
earnest. astern manufacturers have opened = an 
aggressive campaign, threatening to lower wages if 


the tariff is reduced. Western feeling is running strong 


iron 


check 


for revision, especially among the insurgents. President 

Taft has not been enthusiastically received. The steel 

trade is very dull and unsettled. ‘The demand for cotton 

| goods is more active, but the China revolution is 
| damaging our export trade. 

o * * * 
Our Berlin correspondent wrote on Wednesday as 
follows :—The stiffening tendency of the money market 


mentioned a week ago in this column has continued. It 
is now evident that leading bankers were istaken in 
their judgment of the market earlier in the month. The 
rapid easing of their rates gave an exaggerated im- 
pression of the abundance of available money, and now 
it is seen that conditions are by no means so satisfae- 
tory as had been assumed. 
vinces has become heavy, due evidently to the activity 
in industry and trade. Considerable money has been 
sought for Turkey, probably representing the balances 
| left from last spring’s loan, and the state of the foreign 
exchanges has also affected the situation. Last week 
| there were still considerable remittances to London and 
| Paris to meet, but the demand has now somewhat 
| abated ; | 

now wholly upon its own resources, French and other 


| balances having been withdrawn in September and 
j 


siderably, and money rates fluctuate more sharply than 
| usual. Besides this, some foreign countries, from which 
| French money was also withdrawn, have been turning 
| to Berlin for assistance. All these factors carried the 
| open market rate several days ago to 4.625 per cent., 
| and it remains at that level, although a weaker ten- 
| dency appeared to-day, and the banks were in quest of 
| bills. The day-to-day lending rate had risen to 4-4} 
| per cent., but to-day it dropped to 34-4 per cent. The 
market now looks somewhat easier. 


| * * - + 

| Our Amsterdam correspondent writes :—There is 
| practically no change in monetary conditions here, with 
| call loans at about 14 per cent. and monthly advances 


| at 2} per cent. The Bank’s position, in contrast with 
the usual movement at this time of the year, shows a 


for the month of September, with an aggregate of 
15,854,000 fl, constitutes a record for that month, and 
is 1,642,000 fl higher than last year. Sugar, Excise, and 
death duties are the chief contributories to this in- 
crease. For the nine months to end September the 
figure exceeds that of last year by about 5} millions, 


diminution of credit requirements. Government revenue 


eee 





Europe is still borrow- | 


earlier, this has narrowed the basis of the market con- | 
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| and is only about 1} millions short of the Budget 
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{ 
mate. New issues here have been confined to Joc.) 
enterprises, and have been unimportant in amount. 

it is to be expected that as soon as politics permit 1} 


market will be amongst those appealed to for son, 
| securities of international character. Fair interest j< 


rates for 


mer ipations offered in connection with such transa 


being taken here in financial cireles in syndicate par- 
Ct} 


Subjoined is our usual table of current rates : 


BANK RATE and MARKET RATE 


A Fort- 
night Ago. 


Three Wks \ 
Ago, 


This Week Last Weck 


< 
» v0 


Bank rate.... 4 4 4 4 
Market rate .. 38 41 313 ae 31 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above : — below). 


This Week.|/Last Week, 4, Fort- {Three Wks.) AM 


night Ago. | Ago. 
| With Paris ..... 6 ea ak Og a / 
Berlin ... 4 —_ : — + - 4 - 
» Amsterdam, 4+ 48 + 7a + 2 4 
” New York, / . 
Call Money 143 14 + lg + lta + | 
RATES of EXCHANGE. 
a ‘o- . A Fort- Three Wi 
his *k.| Last ek ; 
I il} W eet I i We b night Ago. Avo. 
Per Millie. | Per Mille. | Per Mille. ; Per Mille. 
S POO. 6 ccncucs 2) agst us | 12 agstus | t agstus | 34 agst : 
Germany........ 42 for us 42 for us 4% for us 39 for us 
Holland 4 for us lg for us 14 for us 1Z for us 
New York ...... 13 for us fy agst us zg agst us g for us 





TRADE PROSPERITY AND THE DECLINE OF 
REAL WAGES. 


THE prosperous condition of British trade indicated by 


the foreign trade statistics which were published last 


week, is confirmed by the Board of Trade’s exhaustive 


|report on the labour market, contained in the current 


(number of the 


Gasette. 
ployment percentage, based on the returns of Trade 


Labour i] unem- 


The gener: 


| Unions, naturally shows some traces of the strikes in 


(the transport industry. 


The demand from the pro- | 


In June there was a sharp 
rise, followed by a slight decline in July, and another 


| increase, caused by the railway strike in August. But 


| per cent. at the end of July. This percentag: 


in September the figure fell once more, the percentage 
of unemployment last month being 2.9 per cent., com- 


pared with 3.3 per cent. at the end of August and 2.9 


‘lower than at any time last year, and contrasts with 


nevertheless, rates remain high. As Berlin is | 





4.3 per cent. at the end of September, 1g1o, showing 
a fall of It is, in fact, lower than in 
any of the corresponding months of the past ten years. 
The labour disputes thus seem to have had consider- 
ably less permanent effect than might have been €x- | 
pected. 


I.4 per cent. 


It is, of course, important not to underrate | 
the infiuence of such disturbances on the business | 
world, but a summary of the present situation in the 
leading British industries will, perhaps, serve the uses | 
ful purpose of putting recent events into their right 
perspective. ; 

The conclusions of the Board of Trade are based 19 | 
every case upon a variety of statistics, such as the | 
average number of days worked in the case 0! coal | 
mining, the number of furnaces in blast, and the num- | 
bers employed by certain ironmasters in the case « 
the pig-iron industry, the payment of unemployed bene- 
fit to members of the Trade Unions, and the a“ 
of ships under construction in various districts 1D a 
case of the shipbuilding trades, the wages bills ne 
by certain large employers, and the unemployment re 
turns in the case of the cotton industry, and wise 
ports from agricultural correspondents in the cast be 
agriculture. The reports in these and other indust! ; 
are summarised in the following tabular a 
in which the statements given by the Board of Ira 
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printed in italics, the other remarks be 
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ivy OUT OW | ) . ’ 
ot ee Our own | United States for the last few mont! ite of a 
usions trom the facts contained in the reports: | indli “i ? 
aqwindiing output, a period of free « twee! 
eo makers having set in. But s t rs have been 
t ‘ —— ' : +} . 1 : 
ste of Emt ment with A i. h Ser going on in the iron trade in 1 last few months. the 
i} 1 ; 1 : 
1911 l relations of the Steel 7] rust with ts aa ae 
Good on whol M bette tors both tn America and abroad - 
he settling factor in the situation. We s erefore 
’ hesitate under present circumstances to « igre 
f 4 ‘ = a 
. a ~ 4 7 ‘ ‘ ‘ 
1 Ste Goo j iron market as the barometer of general t if 
\ conditions. 
1Stee Very 9 Bett ; 
\ But while the labour market at home 1s in ene! 
Better much better than at this time last vear, the report 
+ a , foreign countries show practicall » ImMy ent in 
] i employ ment as compared with 1910 | ( d 
- Se r tt ‘ ; 1 
Goad ; ; Germany the drought and the uncerta conditi 
M t About the sa politics seem to have prevented an ene - 
Fa 7a) Ab the s . ; S| 
ul t Better \ ment. Agriculture jn krance was much more afiected 
} ’ ° | +} ' + 
Geet P , ange. by the dry weather than in this country, in many dis- 
G er ri The tricts operations having been almost entirely suspended, 
( é } , ° . . . 
is such a disaster naturally affecting the whole tone ot 
—- d . ett business much more in a primarily agricultural count 
3 ¢ . | 
ee : ; , 
s Q | like France than in Kngland, where agricuiture plays 
r $ } S a ; ; 
: |} more subordinate part. | trad ) returns in 
' 
Fa bett Not France actually show a higher percentage of unemploy- 
a ( B ' . : ; 7 cane ac 
, iment than inigio. In Germany there was little change 
i ree 8 | in the state of the labour market compared with I 
. fat i f =. | . ° . 1 . 1 a 1 5 
= ago, but in certain coal mining districts employment 
was bad, while shipping on the Elbe and Neckar was 
‘ d N ange | brought to a standstill owing to low water. In_ the 
( 3 et ; 
M t : te R | engineering, electrical, and chemical and building trade 
s ; , rt he / nplovment w ~— ood hit w yo14 i) ) ' y< 
Ba Hu 2 | Clit) ay as i V« ~~ ly t \\ i i i. 
. 
Fair ont and cloth weaving In Be ! d Ni oun- 
I i | . 2s aan waved ‘ t} fF tad 1 snternational 
: Fair. } j | tries which are not \ \ yr I aillt ad V1 ernationadli 
e ° The f | politics) the scanty returns available show a slight 
1 n B | i ; s S 
} fair B ’ Bei te } provement in employm 
‘ ’ M . : . . F ° ‘ ¢ . . ‘ 
Good } : This review shows, on the whole, that the industries 
Fair genera \ e § l | of this country have not as yet experienced any serious 
. e | ‘ 1- ; 1 _— stay tl Som +] 
A ‘ far f al | setback as a result of labour unrest, but that without 
I ve I j : 1 1 1 ' 
at few sls re | any extravagant display the volume of trad has beer 
ed. Extra hand | steadily increasing—presenting in this respect a con- 
{ re re ‘ re i 7 * * 1 y at ‘ 
arly « i } trast to conditions abroad which athe De 
—s ee | described as stationary except in a few industri It 
| may be noted in passing that the conclusion as regards 
4 o i .* . . ’ 
venz | this country is confirmed by the steady improvement 1 
ves | railway traffic returns compared with IgI0. 
rej Jit ' - . : . 
| But trade prosperity only serves to bring into sharp 
| el; he ] r? ‘ ry . ha er l-ing la +111 
‘ . . | relief the real grievance Of the Workin classes, Many 
e at this table shows that there is an almost | ; a. S “ 
ech, . | of whom, it is now generally admitted, have suttered 
improvement compared with the state of | aalthi ‘ , ; wae 
Leverevaaernt S . ° decline in real wages on account of the rise in the cost 
loyment in August, and in most cases an improve- | liv aad > ; 
t mrna se : . +O. VINE. d riven wage does not @o as tar as betore 
npared with September of last year. But to 5 S > S 


ter conclusion there are one or two significant 
: ns to which attention should be drawn. 
‘ the iirst place, the recovery ol the cotton trade 


some years of high prices of raw material seen 





‘ 


e comcided with declining employment in other 


Ws 
industries. It is an old story that when Lanca- 
1; 


4 is in trouble the minor textile industries flouris] 
‘ 4 t when the cotton trade revives it easily recovers 
3 t markets in which it has for the time been dis- 
a | by other textile fabrics. This explanation must 
; a _ be pressed too far in accounting for the poor con- 
C dition of employment in the minor textile group, but 
; q uistory shows that there is always a slight compensat- 
t . verment of this kind between various textiles. In 
&: “ic case of the woollen and worsted trades, we infer 
" 2 n our own correspondents that the Board of Trade’s 
, , tter "1s too optimistic. These trades seem to be 
,| 4 : ‘KONING. 
—_ . (he other significant case is that of pig-iron, and 
of | ie : less extent iron-ore mining, which are both less 
_" | Prosperous than a year ago. The number of furnaces 
oe | blast at the end of September was only 287, com- 
ot pared with 309 a year ago, a decline of over 7 per 
‘d |i — "he home market for pig-iron is in a healthy 
o ] ; | aac the returns relating to iron and steel works 
e- | [Pestmect -. increase of about 74 per cent. in the num- 
of | | Ders employed, while there has been a sensible de- 


| Preciation in the amount of stocks in hand. But the 


certainty. 








| 
| 


| ployees have failed to secure a compensatin 
in money 


in a time of rising prices, and in many occupations em- 
@ increase 


wages. In such circumstances equity and 


‘ : lh « o ai 4 1} 
expediency go hand in hand, for it is hardly necessary 


to insist upon the value of industrial peace as a business 
' 


The interests of the country as a whole, in fact 


require that employers should take a liberal view of any 
claims that may be put forward on such grounds, znd 


asset. 


© , 7 1 
we gladly recognise that many masters have acted 
. aia : 4. ° : 1 . Ss ’ ‘ ‘ * 
generously in this respect during the last few onthns, 


in the lace sometimes ol very gre at pro\ ation. 

But the Government also has a responsibility in this 
matter, and it would certainly encourage employers to 
be generous if the Cabinet could show that it was deter- 
mined to diminish the burden that has been placed on 
wage-earners by the upward movement of prices. It ts 
unfortunate that the Insurance Bill, with its weekly de- 
duction from wages, should have come just at this 
moment, for though it may ultimately turn out to be a 
highly profitable investment for the working classes, it 
is not usually a wise policy to launch out into new ex- 
penditure when the weekly balance-sheet is showing a 
balance on the wrong side. But if the Bill is postponed 
the opportunity for reviving it may not recur, and the 
general sentiment in favour of pushing on with it, now 
that the question has been thrashed out so far, is pro- 
bably justified in a Parliamentary sense. 


But there are other ways in which the Government 


| 

{ 

| 

| 
| in i . —s . ‘ 

} ternational iron market is in a state of great un- | may take action ; and we would suggest to the Chan- 
| ° . . ° . > s ieee cd a : ° 

| Prices have been falling steadily in the | cellor of the Exchequer that a thorough inquiry into the 


ee ww 
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oad rnrertrtese tir teprrie pent enceaeest setae cnmamerdaemeeeot ce 


eee 








| working of all Government Departments (starting, 0! 
lc urse, with the largest spenders) would produce 
| economies that would make possible an appreciable 
| reduction of the present taxes on food. A recent over- 
'| hauling of the Stationery Department has already saved 
| the taxpayer a considerable sum of money, and it may 
|| be estimated that similar savings in other depart- 
| ments would yield a sufficient surplus to make it pos- 
sible to abolish the sugar tax, which constitutes one of 
| the most important raw materials of industry, as well 
as one of the big elements in a family budget. Such a 
| step would save a workman's family from twopence to 
| threepence a week, and would also stimulate employ- 
| ment. Why should it not be done at once, and our 
| ports at the same time thrown open to Russian sugar ? 








Durinc the last few weeks an attempt has been made 
attention on purely 


on both sides to concentrate 
wars, high 


POLITICS AT HOME. 
party issues. But wars and rumours of 
prices, and labour politics have prevented even the 
Home Rule issue from taking any firm hold of the 
public imagination. In Ireland itself the railway strike 
distracted the attention of both Nationalists and 
Orangemen from the tour of the Eighty Club and the 
counter demonstrations organised by Sir Edward 
Carson. It is at least satisfactory that the bitterness 
of political strife in Ireland is so much less than on the 
two last occasions when a Home Rule Bill was pre- 

| sented. The fact that a successful English lawyer like 
Sir Edward Carson should have been chosen to lead the 

| Ulster Unionists and to promulgate a plan of cam- 
ferme under which an army of Protestant diehards 
| would form a provisional Government and march to 
Cork is rather a comic episode, which will tend to dis- 
credit any appeals to violence on either side. Mr 
Redmond’s tactics are far more skilful, and his con- 

| ciliatory speeches will certainly smooth the path of the 
| Liberal Government if it can get over the financial diffi- 
| culties of the scheme. For Mr Redmond disclaims any 
desire either to separate or to repeal the Union, and 
apparently he can prove that public opinion both in 

| Cpada and Australia supports his policy. Thus the 
| principles of Imperialism and Unionism are brought 
into conflict, and we should not be too hasty in assum- 
ing that Mr Balfour and his colleagues will agree with 
the strategy of Sir Edward Carson. Certain it is that 
last year many Unionists both in the Press and on the 
platform proclaimed their readiness to approach with 
an open mind any proposals that may be put forward 
for solving the Irish problem. Nor is the reason for 
this attitude far to seek. In the first place, many of 
the Tariff Reformers are so filled with the Imperial 

|| idea that they would do anything to please the colonies. 
In the second place, there are strong party arguments. 
For if the Irish Nationalists could be satisfied, most 
of the Irish representatives who remained at West- 
| minster would probably vote with the Tories on the 
| majority of questions, including education, and perhaps 
also Protection. Obviously, the prospects of the Con- 
servative party in Great Britain would be far brighter 
if this Insh incubus, this phalanx of adverse voters, 

; could somehow be removed and broken. 

_ Thus a fresh cause of dissension has been imported 

| into the disunited ranks of the Unionist party, and we 
see no sign at present of any improvement in its con- 

i dition. Mr Balfour’s speech at Haddington does not 

| seem to have helped, though he pleaded hard for 

| common action and said nothing to widen the differ- 
| ences among his colleagues, his competitors, and his 

_loyal or rebellious supporters. Sometimes an ex- 

| traneous judgment helps us to understand our own 

affairs, and we are struck by an editarial observation 
| of the New York Evening Post: ‘‘ Mr Balfour is not 
|| an ideal leader for a party in straits, but neither is the 
|| party of which he is the chief an ideal party to lead.”’ 

Repeated defeat always leads an army to distrust its 

leader, and often to attribute to him blunders into 
|| which he was forced by his own colleagues. It is easy 
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now to see the mistakes of the Unionist party—thei: 
failure to reform the War Office, their i 
economise after the war, their infatuated acceptance o! 
Mr Chamberlain’s new Tariff gospel, the unconstity- 
tional action of the House of Lords on the Budget, ¢! 
failure to compromise when compromise was possib| 
in the Veto conference; their insistence on a seco; 
General Election, and, finally, their refusal to accep: 
the verdict of the country even when acquiescence was 
recommended by Lord Lansdowne and Mr Balfour. \; 
the present juncture we see a party of hot-heads utte; 
careless of Conservatism or Conservative traditions 
uniting apparently on one, and only one, subject—the 
necessity of deposing Mr Balfour from the leadership. 
B.M.G. (Balfour Must Go) is their one cry. They hav. 
no one to put in his place, no one to compare wit 
him in debating skill or prestige in the House of Com- 
mons. What the Conservative party needs is not a 
search for new leaders, but a return to old principles. 
Under Disraeli and Salisbury it obtained power and 
office by resisting Liberal measures and Liberal polic, 
in a constitutional way, not by putting forward violent 
measures and revolutionary proposals such as a Pro- 
tective Tariff, the Referendum, an Elective House of 
Lords, Military Conscription, and Unlimited Expendi- 
ture on Armaments. The business of an Oppositio: 
which wants to get back to office is to oppose and 
criticise in a rational way, not to propose and formulat: 
wild projects for upsetting the constitution and finances 
of the country. If the Opposition in the House of 
Commons would set to work at once to attack publ 
waste in all directions, criticise the estimates, and de- 
mand better value for money spent, they would do a 
great public service, and rapidly win back the lost confi- 
dence of public opinion. But they prefer to beat the 
jingo drum and pursue the old, played-out, mischievous 
policy of panic-mongering, for the benefit of privat 
interests. 








THE MANCHU DYNASTY AND THE CHINESE 
REVOLUTION. 


THe outbreak of rebellion in the Yangtze Valley has 
been sudden and startling, but it is only the intensified 
expression of a movement visible ever since the totally 
unexpected collapse of the Chinese power in the war 
with Japan in 1894. This is not only a reform move- 
ment, though it is organised by advanced reformers 
trained in the learning of the West; it is a struggle, 
speaking broadly, of the Chinese people against the 
Manchu dynasty, which represents a_ small and 
dwindling minority of the whole population of the Em- 
pire, but stands for and upholds administrative corrup- 
tion, incompetence, and misrule. This dynasty, repre- 
senting a race called in, like the Saxons in Britain, to 
restore order among the Chinese people, established 
itself in 1644 on the Imperial throne on the failure 0! 
heirs to the native monarchy, and gradually, as 1s th 
way with ruling ‘houses, became effete. Throughout 
the nineteenth century it furnished no ruler who was 
competent for his task; the Imperial Palace became & 
centre of corruption and misgovernment, and the pro- 
vinces were left undeveloped and drained of their 
revenue for the benefit of Manchu rulers or their 
creatures, and for the clique of Manchus and then 
adherents at Peking. From this system sprang t' 
Taiping rebellion of the ’fifties of the last century; but 
meanwhile and subsequently the various conflicts with 
European Powers, in which China was always defeated 
and often ruthlessly plundered, gave a series of bitter 
blows to the national pride. The disasters in Tongking 
were succeeded by the humiliating war with Japan, 
and by a period of European competition for spheres 0! 
influence and railway concessions, during which it was 
freely said that the partition of China had begun. Along 
with this came a reform movement, headed 
Kuang Yu Wei, and promoted by a number of youns 
Chinese, which was supported by the boy Emperor. 
It culminated in a plot against the Empress Dowager, 
and was crushed by her with the aid of Yuan Shih Kal, 
who now appears as the saviour of the established order 
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once more. The popular unrest which had supported | 
the reform movement was diverted into the anti-foreign | 


movement. 

sing, and led to a foreign intervention, which 

tumbled China and disgraced Europe. The interven- 

on, however, effectually dispelled any ideas of the 

irtition of China by exhibiting the jealousies between 

1c intervening Powers; and so China was once more 

4 ‘ft to work out her own salvation under a dynasty re- 

resenting perhaps one per cent. of the population n 

hina proper and five per cent. in Manchuria, where its 

4 ice has gradually been overlaid with Chinese immi- 

; rrants, and, as in China, is threatened with eventual 
<tinetion or absorption. 

In this new era, however, the reform movement has 

‘en a new departure, with the ostensible approval 

nd encouragement of the Central Government. A 

mmission was sent abroad in 1905 to study foreign 

tical systems. Constitutional Government was pro- 

\ised in 1906 by an Imperial Edict, though it was to be 

eded by administrative and legal reforms, which 

e been to some extent carried out; a Consultative 

il Assembly and Provincial Assemblies were 

stablished last year, a proper Budget is promised for 

i2, and a Parliament for 1913. 

promises, and the more advanced reformers evi- 

ently have no confidence in them. What they demand 

representative government, which will preserve the 


differences as strongly marked as those between 
States of any Federation—and will give the Chinese 
nits full weight in the government of the Empire. 
\t present, in spite of the inchoate reforms above men- 
ned, there is still the conflict between the Central 
Government and provincial interests, the drain of re- 
enue to Peking, and, as a necessary consequence, local 
| central corruption. Coupled with this demand for 
vincial and popular rights is a marked jealousy of 
reign influence. This is seen in the “ rights re- 
very’? movement, which is a Nationalist reaction 
rainst the wholesale grants of concessions to 
oreigners which marked the period of impending par- 
m. The railways may be made by foreign capital, 
they are not to be subject to any lien in favour o\ 


‘ 


thorities, and the interest due to foreign investors is 
to be secured on the general revenues of the province. 
milarly, mining concessions have been repurchased 
vy the local authorities from European holders. China, 
n short, is for the Chinese. We have frequently 


ns without competent supervision or real account- 
incyv, 


‘ ° 
y 


Vir 


nee of Szechuan only a month ago; but it has not 
been the motive power in the present revolt. One con- 
tributory cause of this latter has undoubtedly been the 
suffering caused by the recent floods, followed by 
famine. But there have been symptoms of revolt all 
over the empire for some years—abortive outbreaks in 
these very provinces in 1907, in these and others in 
1910, and in the spring of this present year in Canton. 
rhe occasion of the present outbreak, this tremendous 
uprising, which has already won sensational successes, 
was the discovery of a bomb factory and the execution 
of four leading revolutionists, coupled, apparently, with 
discontent among the troops in the region with their 
olcers; and the circumstances suggest that the out- 
break was premature. But it has been cleverly prepared 
‘or by Sun Yat Sen, who represents the Young China 
|Which is now absorbing Western learning in Japan, 
| the United States, and Europe. A few years ago there 
|, Were 13,000 Chinese students in Japan; the number 
|| Probably has not diminished, and certain incidents in 
| Connection with the railway projects have shown that 
|| they keep up a keen interest during their absence in 
| oy politics, and endeavour to exercise an influence 
| them. Sun Yat Sen seems to have created an 
| efficient revolutionary organisation throughout China; 
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irned European investors of this movement, and of | 
risk attaching to capital subscribed under such con- | 


(he local spirit was strongly manifested against the | 
reign loan for the railway through the adjacent pro- 


This found its expression in the Boxer | 


| regenerated China >. 208 ditferences of manners, 


But these latter are | 


hts and claims of the provinces—between which there | 


if 


cign capitalists ; they are to belong to the provincial | 
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he has obtained large subscriptions from the Chinese 
merchants at Singapore, San Francisco, and elsewhere, 
who, like Irishmen, are often far more 
abroad than at home; and he has the sympathy, it 

would seem, of the European residents in China. His | 
plan is stated to be a Federal Republic; and that may 

well prove the form of government marked out for 


pre ySperous 


oO! 
interests, and of dialect have always told heavily 
against the centralisation aimed at by the Man 
Government. And it is eminently significant that t 
leader desired by the Government for its tro 
is Yuan Shih Kai 


an administrator, and is a promoter of the new spit 


’ 


, Who has been a great success 

and of gradual constitutional reform, while his abr 

dismissal early in 1909 for personal reasons by 

Regent has probably not increased his loyalty to 1 

Manchu rule, which he has done much to preser 
1 ’ 


il 


Moreover, it seems very improbable that the moder 
troops which he has taken so large a share in cré , 
are free from the kind of nationalism and moderni 

which inspire the Young Turks. In anv case, there 


fore, the cause of reform is likelv to triumph; but, 
though the movement is Nationalist and anti-Manchu 


it seems tolerably clear that it is not anti-Europe 
It is guided by highly educated leaders, who have 
issued the most stringent orders that for ioners shall 
be left unharmed ; and, as a German paper has pointe 


pl 
out, the Chinese merchants abroad would hardly have 
subscribed largely to a movement threatening the 


foreign trade of their country. Again, there could pe 
no heavier blow to the hopes of the reformers than a 
foreign intervention. So Nationalism mav act as 


protectl n, not as a danger. to the foreigo 


in China. 








ROADS, MOTOR TRAFFIC, AND HOME RULE. 


THE first annual report of the Road Board, which has 
just been issued as a White Paper at the price of 7d, 
contains a good deal of statistical material and a short 
but interesting preliminary report, signed by Sir 
George Gibb, the highly efficient chairman of 
Board, who made his mark as manager, first of the 
North-Eastern Railway, and secondly of the Under- 
ground. ‘The report raises several difficult and su; 
gestive problems of local and Imperial finance, while 
the actual question of road traffic and of the destruc- 
tion wrought by motors (apart from inconvenience, 
danger, and damage to property) is of world-wide 
interest. The same questions are being raised in thi 
United States, and we have read recently some very 
interesting articles in the New York Evening P: 
which handle the problem from a practical as well as 
from a technical point of view. What has happened 
in the United Kingdom deserves record and reflect! 
criticism. In many parts of the South of England, 
and probably also wherever there is pretty scenery 
within easy motoring distance of large towns, the 
cost of the upkeep of the roads has been doubled 
the last dozen years, while their quality |! 
deteriorated. Riding and driving have become a | 
danger, and have ceased to be a pleasure. Motoring | 
has also, of course, spoilt cycling ; and yet those who 
are fond of riding and cycling, and are able to indulge 
in these far healthier pleasures, outnumber the 
motorists by probably 100 to 1. The doubling of the | 
cost of the roads falls upon all ratepayers and tax- | 
payers, whether they benefit as motorists or suffer as || 
horseowners, cyclists, or pedestrians. Sir George 
Gibb speaks of the ‘‘ intolerable and injurious nuisance 
arising from mud and dust,”’ and also of the ‘‘ burden 
of increasing cost of maintenance which is creating 
such widespread apprehension.’”’ From an industrial 
point of view—for transport—horse-drawn carts and 
wagons are infinitely more important than motor 
vehicles: indeed, in rural districts (except in the 
suburbs of London), which are infested by the great 
London stores), the use of motor vehicles for trade 
purposes is almost negligible. The old macadamised 
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roads of 12 or 15 years ago were cheaper, pleasanter, 
and far better suited for all purposes except motori 

than the new motor roads. The new motor roads are 
also so enormously costly that it is difficult to see how 
money can be found for their construction, unless, 
indeed, a few millions can be abstracted annually from 
the Admiralty. However, Sir George Gibb and the 
Road Board are going to effect what they can with 
the money at their disposal, and as all the distin- 
cuished members of the Board have probably done 
their share of motoring they are naturally going to 
concentrate on ‘‘the condition of the 
the main factor of the road problem 
some parts, add, ‘‘the 
and tortuous that it is 

them and to improve 
We learn that ‘* on su 
bound with 
motor traffic 
than 1s 


road crust as 
to-day.”’ In 
roads are so narrow 

widen 
curves.”’ 


they 
necessary to 
and 

rfaces properly constructed and 
waterproof bituminous binding material, 
probably less damage and wear 
caused by horse-drawn traffic.’” That is, 
course, quite natural. Roads made for a specific pur- 
not easily destroyed when put to the 


the corners 


causes 
of 
to be 


v . + 
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purpose for which thev 
example, is suited to trains, but it is 
raffic. On the other hand, 
well points out, motor traffic ‘‘ is destroying and wear- 
ing water-bound road surfaces to such an extent that 
the cost of frequent renewal which they require to keep 
them in fair condition, imposes on the 
a considerable burden Hence the 
the new Board, which 
motor and the 


are designed. 
suited for 


Gibb 


not 
as Sir 


otner George 


ratepavers quite 
ial obiect of 
revenue from 
petrol duty, is to 


spec 
= > 
Road draws its 


licences encourage 


A railway, for | 
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out 


an independent Customs administration. 
| hand, 1 


| own 


highway authorities to strengthen and improve the 
erusts and surfaces of rural and suburban roads for the 
benefit primarily of motorists, though at the same time 
(as the Report pleads) this policy will ‘‘ alleviate the 
dust nuisance and check the waste which is being in- 
curred by continuing to maintain roads having thin 
ind inadequate crusts, by the use of materials unsuited 
to the traffic requirements.’’ This is certainly the 
logical policy of a Motor Road Board; but it is one 
not very easy to carry out in practice, because on the | 
face of it, there is nothing very democratic or very 
popular in distributing the grants where from the 
motorist’s point of view, they are most required, in 


the suburbs of London, 
wns, where, of 
generally 
that they 


and of the 
weeps ies are 
owing to the fact 
have and alee people 
living in their Moreover, the conversion of 
roads into luxurious tracks for 
houses of well-to-do people 
the roads, 
ordinary 


for example, 
local 
funds, 
of rich 


large 
course, the 
ied with 
plenty 


well suppl 
districts. 
motorists empties the 


who live by the 


road were converted into a railway line 


WwW ith 
engines passing up and down at all times of the day 
and night, scattering noise, dust, and smell. Nobody 
who can afford to live elsewhere will live by the side 


of a road infested by motors, and consequently it might 
fairly be argued that one of the first duties of the 
Road Board should be to provide homes, compensate 
owners of house property, and to replace the dwelling- 
houses of the poor where thev happen to be situated 
by the side of a great motor highway. It might also be 
urged that something should be done to enable cvclists 
and pedestrians to enjoy the use of the King’s high- 
way. But although these suggestions may aa 
have been made to the Road Board, we find from the 
report that their main trouble has been to decide 
between the principles of poverty and wealth—in 
other words, between the requirements of the motor in- 
terest and the needs of the ratepayers. The motor 
interest naturally says: ‘‘ Construct motor roads, and 
convert existing roads into motor roads, where we 
vant them most—on the favourite pleasure routes, 
ind also on our ways to and from town;”’ but the 
oorer local authorities say that, as they are poor and 
ts rates in their districts are the most oppressive, they 
sught to get the lion’s share of any grant that is made 
‘or the upkeep of roads. 


It is here that we run up against the everlasting Irish 


———— 
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side of | 
and the property suffers. It is as if anja 
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aidan Spite alcitntniae 
which has suggested our title. It appear: 
from an appendix to this report that the motor spirit 
| duties between November, 1910, and July, rorr, pro- 
duced £821,000 from England, £°35,000 from Scotland 
and £4,000 from Ireland, though an enormous dete 
tion of £80,000 is made for cost of collection. In thi 
months between December and July the motor-ca 
licence duties yielded £435,000 for England, £538,0 
for Scotland, and £20,000 for Ireland. Thus ‘on wh: 
from one point of view would be a perfectly equita 
distribution nearly all the grant would be spent 
England, and of the rem: aining fraction more would } 
obtained by Scotland than by Ireland, simply becaus: 
England has far more motorists in proportion to po; 
lation than Scotland, while Scotland has more 1! 
Ireland. If the local governments of the three countrics 
were clearly separ: ated under a system of Home Ru! 
and each country looked after its own roads, the E: 
lish ratepayers would get a far more substantial contr 
bution from the motorists. But under present condi- 
tions the Road Board has not been able to distribut: 


question, 


relief where the burden of motor traffic falls. The 
motorists have done practically no damage to Irish 
roads, vet though Ireland apparently contributes on! 


about £25, 000 to the revenue of the Board, the grants 
are bei ng m<¢z id Cc il } proportion to pO} ul ition, ‘end lrel land 
is receiving £. Now we have often 
that the British system of taxation is sing gular] 


favourable to the poorest parts of the United Kine rd 


1Oom 


150,000. pointed 


and this seems to us an excellent reason why Ireland. ; in | 


its own interests, should not attempt or desire to set up 
On the oth 

right that local administration should 
be decentralised, and that each country should have it 


is only 


central highway authority and manage its own 
roads out of its own revenue. We have alread) 


reached the absurd position that the government of 
Ireland more than the revenue’ which 
vields, and the experience of the Road Board provides 
England with another strong argument for th 
of financial and administrative decentralisation. 


costs 





INVESTMENT IN BANK SHARES. 


Banking Supplement which we publ: 
year ago we pointed out that for years there had been 
a steady decline in the price of bank shares, and sug- 
gested that it was in part due to the uncalled |) 
of which the public tends to grow more nervous. “It 
has been,’’ we wrote, ‘‘ and, generally, it still is, the 
habit of bank shareholders to neglect the possibilit 
call, and leave it out of account in estimating th¢ 
of a share, but brokers have recently reported 
that people are growing more shy of uncalled liabil 
and that owing mainly to the Law Guarantce catas- 
trophe of last year investors here and there have decid 
to hold no more shares except such as are fully paid. 


In the 


value 


i 
We see no reason now to change this opinion, for 


the past twelve months the fall in values has continued, 
and from such indications as have come 
believe that it comes largely from the fact of a heavy) 
contingent liability. It need scarcely be said - it kn 

lish banks are not as a rule man: aged like the Law 
Guarantee ; but, then, very many of the shareholders in 
banks are men and women with little experienc¢ of 


to us Wé 


finance and little power of distinguishing good manage- 


ment from bad. Large blocks of shares are held | 
trustees, and in the lists of shareholders one comes 
across numberless people who acquired their holdings 
through family connections,, and have .probably never 


in their lives made an investment on their own initia- | 


tive. We cannot think that this is a sound state of 


affairs, for be the management never so perfect, liability 
is liability, and calls when they come are uncommon!s 
nasty things. 
bank shares are extremely improbable; but, for all 
that, it would, in our view, be a good thing if there 
were fewer trustees, widows, fer clergymen on the 
lists of shareholders. Business men and oo 
capitalists can afford to make investments of this kin¢, 


$$ 


Ireland | 


We hasten to add that calls on E nglish 
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and if the recent fall in prices means that the shares 
have been transferred into more experienced hands, we 
see no reason to object to the change, even at the cost 
of certain capital depreciation, 

3ut while the presence of this liability must not be 
verlooked in considering the movement of prices, it 
would be a mistake to forget the other causes which 
have helped the decline. 
credit and has large resources in gilt-edged securities 
must be affected by general weakness in the investment 


' 
} 


| 
| 


Any company which deals in | 
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big return can only be 

called liability of 4,85 per shar The Uni ‘ndo1 
- ADIITY OF 4,05 per snare. Iie nion of London 

and Smiths has displaced the Joint Stock for the 
highest ‘ 


‘ at } s 
attributed to the very heavy un- 


vit ld, the shares now 


g : 55 1 cent., | 
as compared with 5 per cent. a y io, the | 
price being exactly the same, while the dividend 
has risen 1 per cent. Indeed, it is worth remark- 
ing throughout the list that a ris 1 dividends 

thas not been accompanied by a rise in_ prices, 

| and that while eight English banks have increased their | 


market, and, as everybody knows who has followed | 


bank reports in the past ten years, the sums set aside 
by bankers to meet the depreciation of investment hav: 


been almost startlingly large. If a_ bank 


and Provincial Bank, which has a remarkable record o 


holds 


£200,000 of Consols, a fall of three points in the price | 
nvolves the loss of £,6,000 of profits, and a propor- | 


tionate reduction in the shareholders’ dividend, and it 
is not surprising that many shrewd bankers have 
decided to reduce their Consol holdings in favour of 


bonds and stocks with fixed capital values, which make | 


wer inroads on the half-yearly profit and loss account. 
tated by the fall in gilt-edged stocks, weak investment 
narkets tend to weaken sympathetically the price of 
bank shares, which are essentially investors’ holdings, 
! 
show how the price of shares and the price of gilt-edged 
vestments tend to move together, we give below a 
comparison of the premium on the shares and the mean 


price of Consols in the last twelve years :— 








re 
\part, too, from the allowance for depreciation neces- | 


ind cannot be unaffected by their surroundings. To | 


rate of distribution, not one share in the list stands 
higher now than it stood last October. The London 

{ 
idend—the same 
' but the price of the 
shares is a point below last year’s, and more than 
points below the highest of 1910. The London County 
and Westminster is paying a substantially higher divi- 


stability, still pays its 18 per cent. div 
rate paid for many years past 


; two 


dend, but the shares are nearly a point and a-half dow: 
and the yield is 5} against 4% per The Scotch 


Ss cent. 
affected by th 


rule less 
question of uncalled liability than the Eng 


here, too, it is worth remarking that the Commercial 


shares and stocks are as a 


lish, but 


Bank, whose shares are onlv ¢.20 paid, offer a vield of 
nearly 5 per cent., against 4} per cent. give 


other Scotch banks. None of the Irish banks vield 
| quite 5 per cent., but the National, which is as mut h 
English as Irish, gives a return of 442, “ 
icalled lability of #40 per share. But the yields on 


Irish bank shares were very low until this vear, 


_ of the dividends being paid free of tax, and the depre- 
an Consols tant e , ' , - “8 | oa 
, |ciation during the vear is greater than that in the 
Premium. Middle Price | Enelish 1 hy ies 2 : ; 
of of Year. } EnNeUsN Dank Shar»res. 
iichiniaweteen iestenwasesien 244 .... 104 In our next table we bring together a number of 
2 ° . ° . . 
1905 eens eee eeee eee e eee nee e eens 250 .... 90 Indian, colonial and foreign banks, dealing in the same 
0 ee évunednwe err eT a. ao. 88 a ith heir 5 lividend , 1 vields: 
Pebesésdssnnae dantenneeeeunsent 211 .... 854 way with their prices, dividends, and yields :— 
eee deeaea ethidndeawaatar “<2 ac 
OES EGS L ec AR NGA CEE REdsereaneaes BaP virus 80 Share. End of Septem 
- = —_ i 
[he depreciation has been unbroken throughout, and | Binks. n't | Pai 1910 1911 
‘w of the recent rise in dividends it is surprising ~ Ps | Div. {Price Div. |Price./Yield 
ae G . ail oe! S 5 ; il i” : ies a 
t the drop in bank shares in the past year s vould be Indian £ £ % £ £ 
quite out of proportion to the fall in Consols. | Chartered of India, Aus 
( oni nai ia a | . * . tralia, and China 20 20 14 58 4 14 7A 4i 
oming now to the individual changes which have | Mercantile of India “A” 25 | 14 6 I% 48 7h 49s) 42 
taken place in the past twelve months, we give first a | X#" = ae ee ” i244 2 434 - 12 38 St 
ae ‘ a in ; ie : Australian. ; 
ible showing the dividends, prices, and yields of | Bank of Australasia .... 10 40 Is | 118 dai if " 
Enelist anke an ; } Bank of New South Wales| 20 10 43 4y4 10 +54 45 
iwlish bank shares: Satenethaeisn. | Sa wi Mi @ Sy 14 «CEO 53 
| South African. ss 
| African Bkng. Corporatior 10 5 ) 41 i , é 
Share. End September. Bank cf Africa....... . 18; 63 2 7 + 6 6¢ | 
— mam nem be Sepeasaliedipsinendiiennite —— | Nat:onal Bank of S. Africa l 10 5 12} 2 . lls +s 
Paid 1910 1911 | Standard Bank of S.Africa, 100 25 1] E34 j 13 él : 
Parks, Am't. . c —__——. — Canadian. | 
P- | Div. |Price {Yi ld.| Div. |Price.:Yield. | Bank of British Nort! a 
ee a sale ome America ...... : 0 59 i e 4 ] ) 43 
Bo English. £ £ o%, £ oy £ ¥ | Bank of Montreal ..| $100 | $.09 10 $251 3 10 ($257 34 
Bank of England .......... Stock} 100 9 | 256h| 343) 9 | 244 3g | Canadian Bank of Com) i, a} y 
Bank of Liverpool ....... 100 | 124; 14 | 37 | Gee) (14 “a: 9 eee $50 | $50 9 23 44 10 | 2a 1th 
Barclay and Co.........06. 20 | 8 | 128) 208) 43 124; 199| 5k | Foreign. ie 5 : ; : 
Capital and Counties ......; 5 10 16 324 4+3 16 30 5th | Agricultural of Egypt 5 J %2 $9 . 02 o $ 
sancashire and Yorkshire! 20 | 10 154 | SEs qh 164 34 4% | Angio-Austrian ......... 10 10 My Is - -3 134 
JOB seveicincctcdansesca @ 8 l7igh 253 4i 184 284 54 | Anglo-Egyptian ......... 15 iS is ) 15 llq 63 
ndon County and West-} | ‘ | Anglo-Foreign ........... 7 7 73 8! 53 1 83 6¢3 
nster ae ane 20 |; 5 20 21a 4} 203 193 5 | Anglo-Japanese ....... 10 } nil 26) nil nil 24s nil 
n and Provincial ... 10 5 18 2l4 44,/ 18 204 | 42 | British Bank of S. America) 20 10 is <0 2 = > S18 
‘on City and Midland) t0 124 18 474 442) 18 464 | 432 ' Hongkong and Shanghai. | $125 {3145 & 87 5g} 8 § Sth 
don Joint Stoek ...... 100 15 10 28 53 | 10 27 5% | Imperial Ottoman . <0 10 : 7 Sfa; 9 a 28 
‘anchester and County ..| 100 17 15 56% 4} 1€) 55} 43 London and Brazilian ... 20 10 18 32 os ( +% 
‘anchester and Liverpool | |; London and River Plate 25 15 20 62 + 20 I fr 
MOE ncssc esness | 6 | 12 7h! 468%) 433 174) 445] 494) — 
nal Provincial ..... 60 | l2 17 408 54) 18 39 54 | Also bonus, one share for each four held 
US eeceece eeseseeseee] SO | 10:| 20 | 428] 443) 209) 399] 5d ; ao 
Uniet See ee =? a | det «2B 33! 38] 88.1 Prices and dividends have not altered much here, but, 
we SOG ""OUNSES ccccsccc: Oo | 24 94 St 2t3; 8: St8 | j . ‘r 1€ 
*Uiams Deacon ........ 50 | 8 | 15 | 243| 493) 15 | 238] eh | on the whole, the tendency is towards lower values. 
Ss and LDorse E P “| 9 1 7 7 ; . . ‘ a : ‘ nahi Das : 
‘oun ra. 4%) 20 | 43] 441) The history of the Bank of Egypt is a warning that 
Bee cotland eWaainnns 150 | 100 | 18 | 439 44, 18 | 429 44 | some of the most skilful London boards cannot always 
British Linen............ Stock! 100 | 20 | 482 44' 20 | 472 4 : king a bank in a distar 
Commercial of Seotiand ..| 100. | 20 | 20 | 86"| 444 20 813 | af | control successfully the working of a bank in a distant 
} ° . S . a . 1 4 rary _s. 
toyal Seah a Scotland .../Stock! 100 10 | 253 Ste} 10h | 251 | 4¢8 |) country with whose conditions they are not Compiett ly 
sh, ¢ ‘ 
“er of Ireland .......... Stock| 100 | 11} | 306 323; 12 | 290 4 
- fast Banking ..........| ld | 2s 20 124 44 20 lld 43 
National Bank ........... | 50 | 10 | AL | 238) 43] 1 | 22g] 4g 
Uleter Bank .............. 15 | 28| 20 | 12p! Saal 20 | 1OR] 48 


l'wo years ago, when we published our Autumn Supple- 
an, only one share out of nineteen gave a higher yield 
than 5 per cent. ; last year there were four, while this 
year, out of the eighteen English shares with which we 
deal, no less than eleven have touched and passed the 
5 Per cent. basis. The London Joint-Stock, as usual, 
sives a very high return—5;% per cent. this year, 
against 5$ per cent. a year ago—and as the manage- 





familiar, but, at the same time, there are some shares 
in this list which look distinctly attractive as invest- 
ments, especially where there is no uncalled liability to 
frighten the buyer. That some ol the banks are anxious 
to improve their market is shown by the policy of the 
Standard of South Africa, which is reducing the nominal 
value of the shares from £25 to 4,5 paid, so that it will 
be possible to deal more freely with a small capital. Per- 
haps the next step will be tor some English or colon al 
bank to reduce the proportionate liability, and then it 
will be interesting to see whether the bank suffers with | 


} 


its depositors for showing too much consideration to its 


| Ment and standing of the bank are of the highest, the | shareholders. 
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THE ECONOMIST. 


ACROSS THE ADRIATIC-—-THE STATE OF 
ALBANIA. 


(FROM A CORRESPONDENT.) 
Ir is always queer to emerge from seclusion into the 
open world. One feels it in coming out of hospital, and 
one would feel it even more, 1 suppose, in coming out 
‘| of prison. I have felt it at the relief of a four months’ 
| siege, at the end of a revolution in a great city, and 
after many months of lonely travel in Central Africa. 
| And now I feel it again on leaving Northern Albania, 
where, owing to cholera and war, hardly any trust- 
worthy news reached us for three important and 
stirring weeks. I have not yet caught up the situation. 


'| The proportion of everything is changed. What 


seemed of vital significance appears now to be no great | 


matter, and people are here excited about events which 
| we never heard of. 


So I can only speak of the very narrow little sphere | f 

: |; tor 
lies | Ricciotti 
surrounds the | 
furkish part of Scutari lake, and has Scrutari itself, | 


and | 


in which I ,|have been moving for some weeks past— 
just that north-western corner of Albania that 
along the frontier of Montenegro, 
with its ancient citadel, astonishing bazaar, 
| crumbling, isolated houses in high-walled gardens, as 
its one idea of a town. 


kind of shelter for the Albanians 
|| spring, held out for five months against an overwhelm- 
| ing force of 60,000 Turkish regulars, chiefly Asiatics, 
and, in consequence, had their houses 
goods pillaged, their crops destroved, and their whole 


i} country devastated. The rebellion was due to the 


attempts of the Young Turk Government to ‘“ Otto- | 


manise ’’ a subject race, which had always regarded 


\| itself as a separate people, rather necessary to the sup- | 
port of the Empire than subject to Turkish regulations. | 
No Imperialist could blame the Young Turks for their | 


attempt. They were but doing what all Imperialist 
governments have tried to do in greater or less degree. 
They were but following the example of Russia, let us 
say (not to bring our instances too near home)—of 
Russia in the case of Finland, the Baltic Provinces, and 


Georgia, or of Germany in the case of Poland, or of | 
; tod 
In attempting to deprive 


Austria in the case of Bosnia. 
Albanians of rifles (their most cherished possession, to 
them the very symbol of manhood), in imposing heavy 
and unaccustomed taxes, in compelling the recruits <o 
serve like ordinary conscripts in various parts of the 
Empire, and in trying to make the more cultivated 


Young Turks were committing a series of political 
blunders or even crimes. But there is hardly a Euro- 


pean Power that can throw a stone at them for doing ii. | 


Nor are there many Powers that could object to the 
lurkish methods of suppressing rebellion. I have wit- 


the Caucasus; I have seen the devastation 
the Dutch Republics in South Africa, and as far 
as house-burning and the destruction of property 
and crops go, there was not much to choose 
between those cases and the present laying 
waste of Albania. We may condemn such methods as 
barbarous, but no international protest can be morally 


the right to protest. As Hilmi Pasha said to me eight 
years ago, when Macedonia was devastated in like 
manner, “‘ In burning the enemy’s villages, we are only 
doing what England and other advanced peoples have 
done under less provocation.”’ 


These uncomfortable truths silence our indignant | 
appeals to humanity, but they do not render the present | 


se 


situation of the Malissores, or ‘‘ mountaineers,”’ of 
North Albania less terrible. Nor does the fact that they 


courage and endurance, it is true, but with childish | 


incapacity and absence of design. If they meant to 
rebel at all they should have struck at the moment 
when the Albanians of Kossovo, across the mountains, 


were engaging the Turkish troops in the great Moslem | 


| might be effective. 


They stood still because they had not themselves been 


I went there to act for the | 
English Relief Fund, which was started to supply some | nae 

who revolted last | t© the mountaineers and their families who crowded 
| across the Montenegrin frontier to escape extermina- 
| tion; the open preparations for war; and then the 


burnt, their | 
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revolt of last vear. A rising at that moment—a general 
rising of Albania from North to South at any moment 
The Malissores of North Albania | 
They love neither the Moslems nor the 
But I think it was not a religious division 
which blinded them to the opportunity when it offered. 


are Catholics. 
Orthodox. 


attacked, and they were incapable of realising that 
their turn would come next. Their turn came. Their 
ancient rights were violated. Their chiefs were publicly 
flogged in Scutari. 
rose. 


With exemplary courage the, 
But now they rose alone, and they stood without 
leader and without plan. They were incapable of com- 
bination. They allowed the Turk to shatter them in 
detail, tribe by tribe. They allowed him to occupy the 
best positions one by one. They had no idea of war 
except the child’s idea of killing the enemy’s soldiers 


by taking shots at them. 


Certainly, they trusted to external aid. They trusted 
arms and ‘‘ Red Shirts’’ to that broken reed, 
Garibaldi. They trusted to their nearest 
neighbours, so long their hereditary foes. The time 
has not come to write the inner history of Montenegro’s 
action or inaction during last spring and summer. But 
outwardly some points are obvious and well known: 
the public promises of Montenegro not to desert 
new-won Albanian friends; the free hospitality granted 


her 


sudden change, the insistence on the acceptation of 
the Turkish terms by the mountaineers, the 


1 


threats 


| to drive them otherwise across the frontier to destruc- 


tion, the sudden and unwelcome end. Behind it all one 
sees the malign shadows of two great Powers fingering 
the strings, but the influence of one and the other upon 
the result is part of the history which it is not time to 
write yet. 

The result was that if Montenegro intended to move 
she lost her golden opportunity, and if the Malissores 


| intend to rebel again they will find rebellion a hundred- 
| fold more difficult and more terrible. 


The J urks have 








| coast, and blockaded the way out. 


_now she was helpless, and the end was near. 
conducted their rebellion from first to last with great | 


now thoroughly explored the mountains. They have 
occupied and fortified the dominating positions, both 
on the frontier and further within their own territory. 
They have made one long road, and at least two 
shorter roads, to the salient points for artillery as well 
as ordinary troops, and they contemplate making more 
such roads. An assault upon Scutari from the north 


| or west would now be incomparably more difficult than 
people of Central and Southern Albania adopt the | 
lurkish script instead of the Latin for their books, the | 


six months ago. Recent events have revived restless 
hopes in the Montenegrin populace, but to force the 
frontier would be a serious undertaking now, even !! no 
external Power intervened. Some of the Malissores 
still hint at renewed rebellion, but unless the movement 
extends to the whole Albanian people, Christian and 


| Moslem, north and south alike, there will be an end 
. : r | 
nessed the Russian methods in the Baltic Provinces and 


of | 


of them, and it will be an end with horror. 
Having established this result, the Turkish arm) 


. . . » hk 
| was being rapidly withdrawn when Italy took her 
| sudden action. 


It was so sudden that while I was 
riding near Scutari’s wretched little port of Medua I 
saw the troops that were on the march for embarka- 


| tion unexpectedly turn round and hasten their ammun!- 


=e | tion cases up into the old Venetian citadel of Alessio 
effective, because the civilised nations have sacrificed | 


for safety. An Italian cruiser had appeared off the 
It was the last day 
of September, and up to that moment we had heard 


no rumour of war. A Turkish officer who had been 


trained in Germany came and poured out his lamenta- 


tion to me. It was the beginning of the end, he said; 
it was all the fault of ‘‘ that accursed Abdul Hamid ; 
it was owing to him that Turkey had no fleet, but only 
two hoary ships that Germany had palmed off on her ; 
So he 
continued, and whatever one may think of the Turks | 
and their incapacity for progress or government, one 
, could not but pity a Turkish patriot at such a pass. | 
|The Young Turks have disappointed the high hopes | 
| with which many of us greeted them. They have com- 
mitted errors, sometimes regrettable, 


sometimes | 
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| had but given them a chance. 
| rottenness of any Turkish Government was capable of 
' such reform as the best of the Young Turks con- 


consequently a fair supply of bills on offer. 
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hideous. They have followed European models 
in Chauvinism and in the persecution of their | 
subject races. They have squandered their revenue 
and their loans on the organisation of an army 
and the construction of military works when their roads 
were impassable, their industry dead, and their justice 
a mockery. But, at their worst, we can still say of 
them that they did at least overthrow the foulest 
despotism in the world, and there is no knowing what 
they might have accomplished if the Powers, only eager 
to grab a sick man’s heritage before he could recover, 
Whether or not the 





templated, one cannot be sure. Perhaps the Turkish 
incapacity could never be reformed. But I know for 
certain that, when the attempt was made, it was never 
iven a dog’s chance. 


x} 





HOME BANKING STATISTICS. 


Money matket conditions in the first half of this year | 
were not by any means unprofitable from the bankers’ | 
point of view, rates being easy, with trade active, and 
Under the | 
autumnal strain of 1910, the Bank rate rose from 3 to 5 | 
per cent. in a fortnight. The 5 per cent. rate lasted 
from the middle of October to the end of November, 
and from then until the end of January the market was | 
working on a 44 per cent. minimum. | 

further descent to 34 per cent. was made, on March | 
Sth 3 per cent. was reached, and this figure ruled until | 
the end of the half-year. The average for the 


| 
. 


7s 7d, as compared with £3 12s 6d for | 


In mid-February | 
a 


period was 


4, 
~ 
f of 1910, when, however, the market was | 


' » 
the first half o 
far from normal, for the collection of taxes was held | 
over with the Budget, and the Stock Exchange had a_| 
ee 


enormous flood of capital issues. In the first half of 

this year the Stock Exchange was quieter, and the | 
capital applications smaller. There was, however, quite | 
a boom in Home Railway stocks, and large blocks were | 
taken off the market and pawned with the banks. The 
bank reports for the half-year showed that profits were 
well maintained, and dividends in several instances were 
higher, because large appropriations for depreciation | 
of securities were not necessary at the end of June, Con- 

sols having declined only } point in the six months. It | 
seems, however, as if further allowances may be re- 
quired out of the profits of the current half-year unless 
some improvement occurs in gilt-edged investments. | 
The figures presented in our Banking Supplements 
every half-year show that the business transacted by the | 
commercial community has increased enormously in | 
comparison with ten or twenty years ago, but bankers’ | 
profits have not expanded in a similar proportion, and | 
there is no doubt that increased competition, which has 
led to the opening of several bank branches in every 
town and suburb, thereby raising expenditure on office | 
rent and salaries, has resulted in a narrowing of the 
margin of profit. In fact, London banks are, perhaps, | 
Over-ready to cater for business which cannot possibly 

veh any profit at first, in the hope of a problematical 
uture, 


| 

| 

| 

irst of speculative activity, bringing in its train - 
| 


. CAPITAL. 

lo avoid costly competition and yet to secure busi- | 
ness has been the object of the policy of amalgamation 
—a policy which seems to have been overdone in the | 
last few years. As an experienced financier remarked | 
to us the other day, “ Plenty of men can manage a | 
million well, but very few thirty millions.’’ The | 
number of banks, however, is now so much reduced 
that a natural check is operating. In. 1896 | 


| lower, so that the total reserves of these 


there were 16 London clearing banks, with 796 


branches ; by 1892 there were 24 clearing banks, with 


| 1,086 branches ; now the number has gone back to 16, 


but they have well over 3,000 branches between them, 
while our tabular statement shows the number of branch 
banks in England to be 5,268. If, therefore, any truth 
is to be found in the allegation that amalgamations re- 


| strict credit facilities in local industries, it is obvious 


that the policy of numerous branches has extended the 
convenience of a banking account to many small traders 
previously without. The figures in the Supplement now 
published, when compared with those in that issued last 
October, show the result of two important amalgama- 
tions; the Carlisle and Cumberland has been absorbed 
by the Bank of Liverpool and the Halifax and Hudders- 
field Union by the Halifax Joint-Stock, the name of this 
combination being changed to the West Yorkshire 
Bank, while Lloyds Bank has taken over a small private 
bank, well known in Smithfield. The London Trading 
Bank has disappeared from the active list, the un- 
easiness caused among the class of small customers by 
the Birkbeck failure having led to a run which it was 
unable to meet. The creditors, however, will not suffer 
much loss apparently. The result of these changes ts 
shown in a reduction of 4,117,000 in the paid-up capital 
of the English joint-stock banks between June 30, 1g10, 
and June 30, 1911. The Scotch and Irish capital remains 
unchanged : 


Joint-Stock CApiTaL as at ENp of June. 


78,834,000 .. 78,717,000 117,000 
Amalgamations in the last few years have frequently 
been accompanied by a reduction in the combined paid- 
up capital of the banks, owing to the payment of a 
portion of the price of the absorbed banks in cash or 
by means of shares at a higher premium, so that the 
total paid-up capital is now lower than it was eight 
vears ago. Until then it had increased from year to 
year with comparative regularity. The above figures 
do not include the capital of the private banks which 
publish accounts, as these state capital and reserves in 
one sum, and to show the total bank capital and re- 
serves in the United Kingdom as far as they can be 
ascertained the reserves and capital have been added 


together in the following table: 


CapITAL and RESERVES as at Enp of JUNE. 


1910. 1911. Inc. or Dec: | 


England (joint-stock £ £ £ 
banks and private 
banks that publish 





accounts) ........ 102,890,000 .. 102,067,000 ..— 823,000 
PEE on dcsarenes 17,472,000 .. 17,560000 .. + 88,000 
Ireland ............ 11,453,000 .. 11,480,000 .. + 27,000 

131,815,000 131,107,000 - 708,000 


We have shown that the English capital is £117,000 
hank h- » 
Danks Nave 


fallen by more than 4,700,000 in the year. This has 


| been caused by the necessity of making provision tor 


the depreciation in the banks’ investments. The reserves 
of the English joint-stock banks amounted at June 30th 
last to £, 36,268, 500. The maximum figure was 
£375232,000 at the end of June, 1903, but since that 
date it has fluctuated between 36,000,000 and 
£37,000,000, the writing down of investments having 


| not only required all that could be spared from profits, 
| but also required the appropriation of considerable 


sums from reserve funds. 
MARKET VALUE OF CAPITAL. 


Owing to the general rise in investment yields bank 
shares have depreciated in value, and the fall in them 
has been assisted by the dwindling margin by which 
dividends are covered by profits through the drain 
caused by the general fall in investment values to which 
we have referred. In addition, there have been special 


1910. 1911 Inc. or Dec 
£ £ £ 
| England ...cccccccces . 62,284.000 .. 62,167,000 .. — 117,000 
Scotland .....eecece.-+- 9,241,000 .. 9,241,000 .. ‘ce 
| Fela occ ccdccceccese Tae s« Tae «. ae 
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| circumstances during the half-year whi hich have not con- 
ia ed to the popularity of bank shares as investments. 
The failure of the Bank of Egypt has more 
brought the danger of the partly paid share into pro- 
minence, while the failure of the Birkbeck, the weak- 
ness revealed in the Stamford, Spalding, and Boston 
Bank and the Yorkshire Penny Bank has undermined 
the confidence which the very word bank inspired. ‘The 
remarkable (and, the standpoint, 
highly questionable) respect of 
the Y orkshire Penny responsible 
the leading 


for the t dech in 4 

the are of the loss to the joint-stock banks is an un- 
known quantity at present. Last May we were able to 
in the market 


welcome a small improvement 
have wiped out that 


bank shares, but recent 

slight advance, and the premium per cent. on 
the capital of English banks is now 12 points below 
what it was at this time last year, as shown below : 


once 


shareholders’ 
arrangement in 

Bank may perhaps be 

] 


irom 


rece! nes bank shares, for 


1 
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events 


average 
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In the following table is a comparison of the de ‘posits 
shown half-yearly in the last two years, 
Bank of E ngl: ind figures : 





ine luding + 


the 


COMPARATIVE STATEMENT of Deposits and CuRRENT Acco; 


in Jornt-Stock Banks. sias | 4 
a 
June 30, Dec.31, June 30,| Dec. 3]. June 2 4 
1909. 1909, 1910. 1910. 19)1. — 
£ £ ae ee 
England and W ee gcse 736,964,00C 746,033,000 782,017,000 776,650,000 796.89 800,000 
inc - es j 
Scotland ..) some Lon- ) 105,815,000 106,736,000 106,735,000 105,652,000 106.633.000 | 
Ireland .... don de- \ 60,599,000 60,463,000 62,426,000, 62,508,000 65,418 00¢ 


( posits. 


Isleof Man&Channellsinds| 1,064,000 


1,100,000 1,103,000, 1,079,000 1,067 


904,352,000 914, 332,000 952, 288, 000 946, 889,000 969, 9] 


The Scotch deposits have hardly altered at all, but 
the Irish have again risen sharply. The Irish banks 
all present yearly accounts, made up to August 

September, so that comparisons must be made be- 


tween the figures in our October supplements, no nm 











account: ing available in Mav. ee er 
In Supplement, | In Supplement, | In Supplement, 1ccounts being available in May If we dedu t! 
October, 1910 May, 1911. October, 1911. discounts and advances from the total deposits, t! 
Joint-Stock Banks $< | $$ —_______| — ————— | -amainde a _ a 
of United Kingdom. Capital Market Capital | Market | Capital; Market re mainder me 1S £, 284,000,000, represe ntin Ss tne | 
Paid up. Value. Paid up.| Value. |Paid up. Value. ‘“ primary deposits. The figure was £,305,000,000 
|| England and Wales £ £ a 2 £ £ at the end of December last, and £,286,000,000 
raat adn, 62,069,000) [62,087,000 | year. The deposits of the Private Banks amount to 
« 5 8 NL } | | . > . ° = 
| of which mar- 700000 2.700,000 2,700,000 | £,26,600,000, an increase of over £; 1,000,000 on last 
ket value can- eee — i 7 . ean ¥ i 
| gern | year, and with the addition of these give a total of | 
| —— — | ————-—__- - a Le , A ) } “Ty ite io » vement 
59,504,000 177,044,000 59,369,000, 178,461,000'59,387,000 170,610,000 | '** rly er re de posits. : he m a 
Scotiand .......... 9,241,000 33,995,000 9,241,000} 33,177,000! 9,241,000 32,913,000 | in these total deposits in recent vears 1s shown below : % 
PP NE inci baens 7,309,000 20,335,000, 7,309,000) 20,338,000, 7,309,000, 18,857,000 | . ; 5 
| Isle of Man and | ae | Toran of Estrmatep Deposits and CuRRENT Accounts held in & 
| Channel Islands.. 80,000 _ 880000 __ 80,000) _ se 80,000 went UNITED KINGDOM at the Following Dates — Bank of Ex LAND : 
WE irasicict 76,134,000 31,600,000 75,999,000 232,196,000 76, 017,000 222,600,000 | Stated Separately. a 
' ' onan — sees ~ee ne sues a ee = aoe SnD 
} + ' | 
Ay. market value of Exclusive of | Bank of 
Fa em ONES . Bank of England. | England In all, say, 
| England .......... 198 % premium 201% premium | 187 % premium ‘ ig‘anc ngand. 
| Scotland .......... 208 % ‘is 250 % ‘ 250% ” Pee ae ge ee a £ = = aoe a " F oars 
| Ireland ............ 178% ~» 178% ESS % | gay, July, 1901... 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Total U.Kingdom..| 204% a 103 ° Say, January, 1902. . 790,000,000 to 800,000,000) 48,000,000 840,000,000 to 850,000,800 
Ps ° § , , " ‘ = .| Say, July, 1902. . 790,000,000 to 800,000,000) 57,000,000 850,000,000 ¢ 100,000 
: ; . | Say, January, 1903. . 800,000,000 to 810,000,000} 65,000,000 860,000,000 to 870,000,000 | 
The prices on which these valuations are based are | Say, July, 1903. . 790,000,000 to 800,000,000) 52,000,000 850,000,000 to 860,000.00 
| 4° { x | : . , | Say, January, 1904. . 780,000,000 to 790,000,000; 56,000,000 840,000,000 to 850.000.000 
1} those ruling shortly before the date of the Supplement ; Say, July, 1904. . 770,000,000 to 780,000,000) 59,000,000 830,000,000 to $40,000,000 
| ‘ . ‘ " ° oes eelidiiaads 9 try REL 1) 
i in which they occur. It is remarkable that Irish bank | ms a - ee nouns sanceaadhebenyenyes 
|; Shares show the greatest proportional depreciation, and | Say, January, 1906. . 810,000,000 to 820,000,000) 52,000,000 860,000,000 to 870,000,000 
> «te li the S i Rialies Whedt tea Say, July, ~ 1906. . 820,000,000 to 830,000,000; 56,000,060 870,000,000 to 880,000,000 
2% i the scotch Danks the least. | Say, January, 1907. . 830,000,000 to 840,000,000! 50,000,000 880,000,000 to 890,000,000 
* | | Say, July, " 1907. . 840,000,000 to 850,000,000; 58,000,000 900,000,000 to 910,000,000 
| Say, January, 1908. . 840,000,000 to 850,000,000) 49,000,000 890,000,000 to 900,006,000 
} Ss. ’ , ’ ’ 
." | LIABILITIES TO CUSTOMERS | Say, July, — ' 1908. | 850,000,000 to 860,000,000, 56,000,000 910,000,000 to 920,000,000 
j 4 ia c ‘ 144 | Say, January, 1909. . 860,000,000 to 870,000,000, 62,000,000 920,000,000 to 930,000,000 
| Phe effect of contin ued prosperity of trade and the ex- | say, July, "1909. | 870,000,000 to 880,000,000) 58,000,000 930,000,000 to 940,000,000 
i tension of banking business to the humbler deposit yr, | Say, i Sees: | See to 890,000,000) 61,000,000 940,000,000 to 950,000.00! 
we > o — CPOSMOT, | gay, July, 910. . 900,000,000 to 910,000,000 75,000,000 970,000,000 t 100.000 
| who though small indix idually is important collectively, | Say, January, 1911. . 920,000,000 to 930,000,000, 55,000,000 970,000,000 to 980,000,000 
| . 1 TY a aati . . | Say. J r .* ) {000,000,000 
| is seen in the growth of the liabilities of the banks to | %*” = Se 
Pye 88 , ; I ai , se ae ie ; : : ll 
| the public Lhe note Cire ulations of the English banks | Possiblv a portion ot the rise in deposits is due to 
nt ‘ +> . " hea > P P WP ae 1 : » ie . “ e . 
| nh unimportant apart from the Bank of England, and | failure of the Birkbeck, whose figures, being thos 
| | the joint-stock enersetnpts falling into disuse even in the | 4 building society, were not previously included, ut 
I wn areas to whi h they are restricted. The largest | these deposits, to the extent of so per cent., a! 
7 (ry i ; >>> 4‘ o- j . . = 1. 
: || English circulation is 4 371305 by the Wilts and] presumably distributed among the other banks. 
| Dorset Bank. But the Scotch and Irish note issues are 
. ° c 
|| still important, though, with the exception of the Bank | ASSETS. 
| of Ireland circulation, they are slowly decreasing. | Turning to the assets side of tne balance-shect 
H] The item of acceptances shows an_ increase of | find that the total of the English banks, including 
j | about £,1,000,000. The figures of the Manchester | Bank of England, amount to £,972,000,000, or, Wit!- 
I . . . . = ‘ 2 te ry 
i and Liverpool District account for more than this | out the Bank of England, to £862,000,000. 11's 
| sum alone, but other important increases are the | figure is a rise of £ 29,000,000 on that of a year as 
|} Bank of Liverpool and the London and South-Western. | but shows no advance on six months ago, while 
| In the whole list the highest proportions of acceptances | assets of the Bank of E ng land are £,8,000,000 hig 
{| are shown by the German Bank of London and the | than in December, and £:11,000,000 lower than 
|| London and Hanseatic ae F ocsgien: nt and deposit | June. After the Bank of England, the London Cou 
| accounts show a rise of nearly 415,000,000, and as the | and Westminster has the largest total of assets, Wil! 
Bank of England’s aiseaite are nee below the |. £,93,400,000, Lloyds having £;2,400,000 less, and 
|| abnormally high figure at the end of June, 1910, due to| the London City and Midland £:5,400,000 less 
|} the delayed taxes and also of the incidence of the end | £{88,000,000. The largest purely provincial bank 
|} of the month, it follows that the joint-stock bank de- | the Manchester and Liverpool District. We now 
] * a > ri si g 
posits are #,27,000,000 greater. The London County | come to the consideration of the form in which wt 
| and Westminster has an increase of nearly £/7,000,000, | assets are held. A banker’s assets consist first of re: 
| a part of which no doubt it has secured from Birkbeck | cash, of money lent at a very low rate of interest 0! 
|| customers, but Llovds has an advance of just over | the unde rstanding that it shall be called in at once 
} 2 . ~ . S. 
£:3,000,000 due to the amalgamation of an old Smith- required; secondly, of readily saleable investments, 
- . . 2. tO 
| field firm, and so remains the largest joint-stock | some of which shall earn a sufficient rate of interest ' 
bank as regards deposits. Parclay’s show a rise of | be remunerative when money cannot profit ibly be ¢ m- 
1} > . oa - ; 7 ch 
|; £ 1,500,000 without the addition of the Stamford | ployed elsewhere ; thirdly, of bills and loans, wh | 
1e 
| || Spalding figures, as combined accounts have not yet | provide the bulk of the profit- ‘arning business of | | 
2 go . r\ 
| been issued. bank; and, lastly, of premises and sundries necessa!) |) 
i as ene 
t — eee en ona enn ncemeeninonineeetans —— Se ee 
i 
‘ 
i 
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| to the business. The following is an analysis of the 
total assets under these heads :- 
Enguisu Jornt-Stock Banks (Excuiusive of Bank of ENGuLanp)' 
j 


| June 30, ; June 30, 
1910. 1911. 


Increase or \Inc. or 
Decrease. Dec. 


Cash in hand and money £ £ £ x 
| atcall andnotice .... 200,600,000 206,600,000'+ 6,000,000'+ 3 
| Investments ........-.-/138,600,000/136,300,000i— _ 2.300.u00!/— 1 
Ip ints and advances 453,300,000 476,300,000'+ 23,000,000'+ 5 
|| Miscellaneous .......-, 40,400,000; 42,450,000'+ 2,050,000!+ 5 

3 


Cele 552: 832,900,000 861,650,000 + 28.750.000 


tT 


[he proportion these formed of the total assets were 
i} as follows :— 
PERCENTAGE of Toran ASSETS. 
1910 1911 


*4 ax " % 
Cash 1n hand and at call ...... 24-1 ; 24:0 . 0-1 

1] Investments.....ccccccccccscce 166 .... 158 08 

unts and advances....... “ Cee «se Sa°3 + O09 

LisceHIMOOUS acccccséscisdivee | FY a: aa ‘ 

| 1000 .... 1000 .... sd 

| At the end of June the political horizon was unclouded, | 

| and there was no suspicion of a strike on the railways, 


very different. 


rease 


| ; 

{| hand and at call is no more than was called for by the 
| t in deposits. 

} 


ilso in part to the anticipation of an autumn boom 


in Home Rails, in preparation for which stocks had 


| been pawned with the banks. 


, 
|} vances was due to a very active trade, and possibly 
i} 
i! 
| 
| 
| 
| 4 
I] \ 
i 
' 
1 
' 
} 


The fall in investments 
as rendered necessary by the more profitable oppor- 
|| tunities for employment of money. But the uncer- 
| tainty which ensued in the early part of the current 
| half-year and the liquidation on the Stock Exchange 


1 
he 


|| have no doubt been accompanied by an increase in 


|| short money and fewer loans and long discounts, and 
| the ease of the short loan market during the last few 
1] nths would seem to confirm this. 

| 

| CASH IN HAND, &c. 


item ‘‘ Cash in hand, &c.,’’ includes money 


|| actually in the banks’ vaults in the form of gold and 

Bank of England notes, but also the balances at the 
Bank of England, balances at other banks, money lent 
to bill brokers at call and ‘‘ short’’ loans. Naturally, 
in a time of stringency in the money market 
f these loans ‘‘ at call’”’ may be no more callable than 
large proportion of the advances on Stock Exchange 
lrities, and it is important to know how much of 
cash in hand and at call is really available to meet 
sudden demand without disturbing other loans. 
\ll the big London banks, and some others, clearly 

this division, and out of the £(247,000,000 of 


Serr 


short money it is possible to divide up as much as | 
5 < 1S7,000,¢ 0, as follow Ss - 
—— 1910. 1911 Inc.or Dec 
Cash in hand and at £ £ £ 
_ D&NKelS ....-.....¢+ 95,000,000 .. 96,750,000 .. + 1,750,0C0 
ey at call and short 
notice ....... eeeeeee 87,850,000 .. 90,000,000 .. 2,150,000 


'hus rather more than half is in the form of cash and 
bank of England balances, but it would be very interest- 
ing to know how much is actual cash and how much 
t The Union of London and Smith’s is the 


1. o Pe I 
at the Bank. 


? 


one-half at the Bank. 
Proportion is about the average, the Bank of England 
|| Would hold about £.48,000,000 on behalf of the London 
joint-stock banks alone. The Bank of England’s bullion 


|| In that cash the proportion is about one-half cash and 


V re 
WEeTE 


Outstanding for the sum of nearly 29} millions. 
Che joint-stock banks, however, are maintaining larger 
reserves in their own keeping than they used to do, and 
the catastrophe so long foretold by those who think we 
are cconomising too much in the use of gold has not 
happened, 


ooo 


Inc. or Dee: | 


or it is probable that these figures would have been | 


only balance-sheet which discloses this information, and | 


————— 


Advances ........ 


| The increase in bills is about 


DISCOUNTS AND ADVANCES. 


Under this head is included more than half the total 
assets of all the banks, and from the funds employed 
here the bulk of the bankers’ profits is drawn. We 


have already discussed the size of the discounts and 


advances combined, but in the majoritv of balance- 
sheets it is possible to separate the discounts from t! 


advances, and of the total of 4.512,700,000 the sum of 
£;339,000,000 may be separated as follows: 


1310. 1911. Inc. or Dec 
£ ; 


£ £ 
71,150,000 .. +8,050,000 
267,900,000 .. +8,900,000 


Discounts .....e.. 


63,100,000 .. 
259,000,000 


] 
. hown 
1 aS Was SnOWT 


as mut 


| at this time last year, but the rise in advances is con- 


| siderably less. 


i the middle of 


The increase of £,6,000,000 in cash in | 


The rise in discounts and ad-} 


some } 


Che increased amount of discounts, how- 


ever, is an indication of the continued prosperity of trade 
and of the rise of some 


advances since 


36 millions in 


' 2 idan io pened mite 4 ms 
1g0Q a iarge part must aiso be empl ved 
in financing trade either directly or indirectly, though 


( 
a portion was due to the 


London County and West- 
minster amalgamation, as the London and Westminster 
did not previously separate the items. Since this time 
last year the London County and Westminster has in- 
creased ; 


its discounts by 


nearly #£,5,000,000, though 


“~~ 


the loans and advances are practically the same. 
, - s ’ sia S , 
Barclay’s and Barings have also increased the amount 
ot their discounts by considerable Sums. 


INVESTMENTS AND MISCELLANEOUS 


lhe banks’ investments, we have seen, declined by 


4#.2,200,000, Or 1.7 per cent as compared with a ' ir 
AS H99 »VOU, i “4 ] i I og & ( Ti}. r¢ Witil a@ ye il 
‘ 7 ' ] > » | ] : 

ago. this excludes the Bank of England, whose in- 
vestments were £,3,000,000 lower. It is perhaps worthy 


of note that the total of ‘* British Government securi- 


ties,” where 


’ \ 


these are stated, declined by just over 


Z. 3,000,000, whereas bi nds, Stock ind othe r invest- 

ments rose by just over £800,000. The ‘* miscel- 

laneous *’ assets include premises, furniture, and cover 

‘ 

for acceptances. As we have seen, tne acceptances, 

where stated, rose by 4.1,200,000, and the bulk of the 
. : c ; . Se -, . — ' 
increase In the miscellaneous item 1s explained 

SUMMARY. 
1 ‘ ~ 4 +1, 1, Ty t . 
In conclusion, we mav bring together the chief points 


of the analysed balance-sheets in a single table, show- 
ing the changes from last year. the analyses from 
which the following figures are taken are given in the 


early pages of the Supplement to this issu 


cs of the Unitep Kin 


1910. 1911 Inc. or Dec’ 
£ ,° « 


JOINT-STO¢ kK BAN 


Joint-stock capital .. 78,834,000 .. 78,717,000 117,000 
S OMT bisa nenwanas 49,475,900 .. 44,857,000 .. + 618,000 
| Market value...... .. 231,600,000 .. 222,600,000 .. — 93,000,000 
ee eee ee -- 952.288 000 .. 969,918,000 .. 17 630,000 
CE adn e ui wate wee 281,635,000 .. 286,936,000 .. 5. 301,000 


Assuming, therefore, that this | 


at June 30 was 40 odd millions, against which notes | 





| Total assets ... 


Loans, «c.. 611,325,000 629,822.000 .. 


eave - + 18,497,000 
. «»«+1177,065,000 ..1196,050,000 


+ 18,990,000 


These figures relate to the joint-stock banks of England 
and Wales, Scotland, Ireland, and the Isle of Man and 
Channel Islands, and, briefly, they bear out the state- 
ment in the early part of this article—-namely, that the 
banks are doing more and more busine ss Irom year tO 
vear without at present showing any benefit to the 
shareholder, as the fall in market value indicates. Per- 
haps, when the scores of new bran hes which have been 
established in the last few vears have acquired a sufh- 
cient connection to enable their business to cover ex- 
penses, bank profits will increase. But, in the mean- 
time, the results of the policy, though they are un- 
doubtedly of benefit to the community as a whole, are 
rather disappointing. Banks, perhaps, do too much 
work at present without remuneration, the expenses of 
which have to be met from general profits, and so far 
competition among them has prevented them making 
any charge for these services: but the arrangement 
among the clearing banks in the matter of advertising 
mav foreshadow further developments, and it would not 
be surprising to see some move made towards a reduc- 
tion of expenses by mutual agreement. 


| 
| 
| 
| 
| 


eee 
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| combinations of capital. He has taken the ground 
I ~ 


| aggravated by some utterances of Attorney-General 
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lin itself a badge of unreasonableness. Of course. || 


PRESIDENT TAFT’S ATTITUDE TOWARDS TRUSTS | the prospect thus opened up is not relished hy 
—THE SLUMP IN INDUSTRIAL SHARES. the large interests. Probably few of the jn- | 
dustrial corporations whose shares are listed jn 
New York are able truthfully to assert that suppression 
WASHINGTON, October 6. | of competition has not been one of the primary motives 
EVER since the opening of President Taft’s Western for floating them. . That being the case, the investi. | 
trip, int which the designs to make plain to the countey | gation which the President says he has ordered, into 
the affairs of every concern at all likely to be in violatio; 
of the Sherman Act, would naturally be expected | 


LU 


(FROM OUR WASHINGTON CORRESPONDENT.) 


the drift of his policies, in preparation for the Presi- 
dential election to be held a little more than a year from | teag to a crop of prosecutions. Assurances from th 
the present date, interest has been concentrated upon | president that men engaged in ‘‘ honest business ”’ hay. 
the President's attitude toward industrial combinations nothing to fear have not proved particularly satis{\ ing 
and business generally. Beginning with an address at | to those who have interpreted the President’s words :; 
Detroit on September 18, the President has given first | the sense just indicated. ; ; 

There has been a notable reaction of public opinion 
| since the beginning of the Presidential tour in favour | 
of a more moderate policy towards business. In this 





place in his discussion to the question of trusts and 


} 

| 
that the Supreme Court decisions of last spring have | -eaction not a few newspapers, heretofore insistent jn 
made the Sherman Act clear, and that it now remains | their demand for drastic action against the combina- | 
for the national administration to see to the enforce- | 
ment of the law. Quite unexpectedly the first effect of | 
these announcements was to direct anxiety towards the | 
status of the United States Steel Corporation. The have been financially slaughtered, and the extensiv 
Detroit speech was followed by a break in the quota- | consequences that will follow from a general applica- | 
tions of all the issues of that concern, and this was | tion of the anti-trust law in the way suggested by Pri 
| 


tions, have joined. They have been led to do so by th 
depressed condition of business, the evident anxiety of 
small investors, who, in throwing over their shares, | 


i 


dent Taft. Among other factors, which have un- | 
| doubtedly had their influence, has been the extreme dis- | 
that he had found 100 corporations which were in| satisfaction of foreign investors. ‘‘ President Taft 

apparent violation of the Sherman anti-trust law. The 


Wickersham, who stated, in a newspaper interview, 


i 


damning American securities,” ran a telegram received || 


stock market consequences were general and severe. | by the Washington financial representative of one of | 
Many classes of stocks declined simultaneously with the | the largest banking houses in America a few days ago || 
shares of the United States Steel Corporation, although | from a large investment concern in Vienna. Th 
none went down to the same extreme extent, because | evident unrest and anxiety of foreign holders of 
there was none which had been, it was supposed, under | American securities has contributed largely to dissatis- || 


such immediate scrutiny as United States Steel. The 
sympathetic break in stocks affected railroads less than 
industrial shares, because the roads are recognised as 
being entirely outside the scope of the anti-trust law. 
Nevertheless, the general market depression carried 
some important railroad issues a good deal below the | 
average levels of the preceding thirty days, which were 
themselves not very high. The situation was rendered | any price-regulating plan on the part of the Govern- 
worse by the circulation of a statement that the United | ment. He has further declared himself in favour 0t | 
States Steel Corporation had practically determined to | Federal incorporation of concerns doing an inter-State | 
dissolve or reorganise along lines similar to those fol-| business. This plan has never received much support 
lowed in the reorganisation of the American Tobacco | in Congress, and it is doubtful whether it will be better | 
Company. This statement was so widely accepted, and | treated during the coming winter. If it is not, and 1! | 
so injurious in its effect, that directors of the Steel Cor-| a probable Presidential veto renders the adoption o! |) 
poration deemed it necessary to deny that any such | amendments to the Sherman Act useless, nothing is left | 
intention was entertained by the officers of the concern. he |} 


for the new session except the carrying on of th | 
A statement issued by them on September 27th had a | Government suits against various concerns. At pre- | 


faction here. Under these conditions it seems more | 
doubtful than in the past whether the President can suc- | 
ceed in carrying through a strong anti-trust policy | 
during the remainder of his administration. He has 
stated again, and with positiveness, that he does not | 
believe an amendment of the Sherman Law to be either 
necessary or desirable, and that he will not assent to | 


| 
| 
| 








defiant note that indicated a disposition to contest the | sent it appears doubtful whether enough popular sup- || 
legality of the organisation up to the very last. Almost | port can be had for a course of prosecutions. Che |} 


simultaneously with this announcement came a state- 


indications would seem at present to be against It. 
ment from Attorney-General Wickersham, in which the 


: : | A good deal more will be known by the date of the 

latter emphatically denied that there was to be any opening of Congress, since before that time the Senate 

wholesale or vicious onslaught upon business. The Committee on Inter-State Commerce will have com- 

combined effect of the two announcements strengthened pleted the investigations into the condition of public | 

the shares of the Steel Corporation materially, oo on competition and monopoly which it was 
| 


exerted a favourable influence upon other securities. directed to pursue. The main scope of the investiga- 

This remarkable episode in the financial history of | tion has already been sketched in this correspondence. 
the year has brought into clearer light than ever before | Latterly there has been a disposition to begin the in- | 
the real problems Ww hich are now facing the Taft Ad- quiry earlier and to protract it further, than was 
RSTRNT if CORRECTION with its treatment of mono- originally intended. The witnesses who are to testi!) 
poly and combinations. President Taft, in more than | in favour of free competition and of legislation de- 
one of his speeches during the past week, has strongly signed to promote it will be under the general charge 
asserted that acceptance of the idea of monopoly with ok Weilinent J. Laurence Laughlin, of the University of 
Government regulation of prices would “ tend toward Chicago, while those who are to speak for the idea of 
State Socialism ’’—a condition which, he asserted, is monopoly with Government regulation will be directed 
characteristic of a number of the European Govern- | by George W. Perkins, formerly of the firm of J. P. 
ments, but foreign to American ideas of political organi- | Morgan “and Co. What seems to be an unfortunate 
sation. The only alternative, he argues, is to prevent | element in the situation is that there is no apparent in- 
monopoly and insist upon the dissolution of such trusts | tent to put forward definite legislative proposals for dis- 
as have been formed for the purpose of suppressing or | cussion at the hearings. In the absence of these, there 
restraining competition. The President holds that this | is some ground to fear that the inquiry may be so vague 
is the legal view, since it is a direct corollary from the and academic as to have few, if any, definite results. 
decisions of the Court in the trust cases that the ad- | In that case, Congress will be left with no clearer guide 
ministration must do its utmost to secure a dissolution | to action than it has had in the recent past. The un- 
of all combinations’ that appear to be in any way | rest and uncertainty of the financial community is un- 
unreasonable—the destruction of competition being | doubtedly tending to stimulate the belief that the best 
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‘‘ politics '’ will call for a policy of letting the trust 
question alone for a considerable time, at least, or, at 
all events, for the use of much greater moderation in 
public expression and in legislation. 














THE BERLIN BANKS AND THEIR PRESENT 
POSITION. 


(FROM A CORRESPONDENT.) 


Unper the malign influence of international disputes 
the great stock and money markets of Europe have 
passed of late through anxious times, and heavy losses 
have been incurred by the investing and speculating 
public. Happily, an actual crisis has been averted 
by the clear determination of the French and German 
Governments to come to terms on the Morocco ques- 
tion. The German markets have generally withstood 
the strain on their resources creditably, and have shown 
a good deal of recuperative power. On the one hand 
have been a progressive industry always demanding 
money and a nervous public—aiready a heavy loser on 
‘ts American and South African shares—anxious to 
realise its home industrial holdings; on the other 


hand, the French banks have 


been withdraw- 


‘ing their floating balances from the German money 
| markets just when they were most needed. 


The large 
German commercial banks, as well as the Imperial 
Bank, were no doubt taxed to the utmost, but so far 
they have succeeded in putting things straight again, 
despite the black prospect that for a time threatened 
them. So far so good, but German jubilation over 
the result appears as much out of place as_ the 
silly newspaper reports of the collapse of German 
The financial and economical position of 


|modern Germany appears to be so little understood in 


England, that it may be useful to go a little more closely 
into one factor of a rather complicated subject— 
namely, the character of the assistance rendered to its 


| rapidly growing industry by the large financial institu- 


tions of the Fatherland. Has the German system of 
credit institutions been developed on lines which should 


recommend themselves to us? Or, on the other 


| hand, does their apparent strength and success during 


1, 
| 
BS | 
“ 
| a 
| 
| 
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. 
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| trust, financial, and promoting companies, &c. 


_are few commercial and 


| Securities—with one or more banks. 


the chief task 


the last peaceful decades carry certain great inherent 
dangers, which a great crisis, caused, for instance, by 
the outbreak of war, might disclose ? 

The German banks have a much wider sphere of 
action than our English deposit banks. Besides 
doing the same kind of business they are stock, bill, 
and exchange brokers and dealers, banker-merchants, 
What 
may be described as their chief merit and defect is their 
intimate connection with German industrial life. There 
industrial German ven- 
tures, be they private concerns or joint-stock com- 


may 


| panies, which do not have at their disposal a fixed credit 


uncovered (Blanko credit) or covered by very unliquid 


banks promoted most of the industrial joint-stock com- 
panies, and retained part of their share capital, but 
their managing directors remain members of the board 


| of these companies, and draw personally large incomes 


for their services in that capacity. There are dozens of 
such bank managers, who sit on the hoards of twenty 
to thirty miscellaneous companies, and draw from these 
sources alone a yearly income of £10,000 and upwards, 
besides an income from their own bank amounting to 


perhaps as much. The question may well be asked: Are 
_ Mey worth it, and will a crisis not give rise to conflicts 


of interests? And the reply is not always satisfactory. 


| Many of these high dignitaries, having been lawyers 


or officials, do not command that knowledge of banking 
which would seem essential for a position as re- 
~ponsible and far more difficult than that of an English 
bank manager, whose business is less risky and 
soverned by well understood rules. 

€xt_ to providing satisfactory dividends to the 
Shareholders and fulfilling the wants of their clients, 

even of German banks is to maintain a 
liquid balance, and so preserve the confidence of 
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Not only have the | 


813 


figures as 
Berlin banks 
papers. They do 


their creditors. The undermentioned 
to the position of the eight big 
have been taken from German 
not, however, include the Berliner Handels- 
gesellschaft at Berlin, and there are, in addition. 
several big provincial banks (for instance, the Rhein- 
ische Creditbank and the Rheinisch Westfalische Dis- 
conto-gesellschaft), whose importance exceeds the three 
smaller Berlin banks. The Imperial Bank, the leading 
bank of note issue, and the Royal Seehandlung, the 
Prussian State Bank, are, of course, also omitted. 
Nevertheless, the figures give a true picture of the 
German banking position, and the addition of the re- 
maining numerous smaller banks would not improve 
it. 

The position of these eight Berlin banks was. the 
following at the given dates (in £1,000 


Liabilities Percentage 

Creditors, of 

Depositors, and Liquid Liquid 

Acceptances. Assets Assets. 

£ 

December 31, 1910...... 281,305 194,580 .... 69:2 
June 30, 1911 ...... eee. 301,523 201,486 .... 668 
August 51,1911 ........ 313,826 207,497 .... 661 


Our second table shows the detailed proportion of 
liquid assets to liabilities : 





} 
} 
i 


} 
} 
| 


| 


So-caLLep Liguip Assets (not Always LAABILITIE | 
Strictly so) June 30, Aug. 31, 
June 3, Aug. 3] 1911. 1911, 
1911, 1911. z £ } 
z £ CG sox cadences 159,029 .. 169,699 | 
2 errr ororas .° eee oh eee | 90,482 | 
| uted st wiehaoe 83,585 .. 89,950 Acceptances ...... 53,878 .. 53,645 | 
Bank balances...... 15,216 .. 15,003 
Contangoes and 
advances on stks. 55,877 .. 59,338 
Advances on goods 16,253 . 14,535 
Own securities (in- 
vestments)........ 16,748 .. 18,246 
201,846 .. 207,497 


The next gives the complete combined balance-sheet 


as far as the published figures allow it :- 


301,523 .. 313,826 | 


| 
| 
| 
| 
| 


| 
| 
i 
| 
| 


August 3), 1911. August 31. 
Liquid Assets (detailed in £ z 
statement No. 2) .......... 207,497 | Liabilities (detailed in listNo2) 313,826 
Interest in syndicates ........ 11,605 | Share capital fully paid.. 57,000 
Participations in other banks Reserves .. seeacaoiaite 17,615 
COOP a oc iceccdncgvces 13,225 | Guarantees (avals) (see assets 18,630 
Debtors (covered and un- CE Os i. 6 xecedacdcce 4,500 | 
covered) ataudeees 152,600 
Guarantees (avals) .... .... 18,630 
Other assets (bank buildings, 
other real property, &c.) .. 7,814 
411,371 411,371 


It has been estimated that foreign money 
French ‘* pensions ”’ 


especially 


the beginning of this year. 


—to the amount of 440,000,000 
was at the disposal of the German money markets at 


All of this has been with- | 


drawn during the last few months. Against it less than | 


£,10,000,000, mostly American, but also a 


small | 
amount from Holland and Switzerland, where money 


rates remained comparatively easy, has been attracted | 


by the high rates offered by the German banks. 


It is | 
therefore probable that liquid assets have further suf- 


fered by the end of September, that being also quarter | 


day. 
for September 30th—which shows the Reichsbank had 


to meet record demands on its treasury—certainly | 


points in that direction. 

The comparison of the balance-sheets of June 3oth 
and August 31st coincides partly with these with- 
drawals, although their effect is not easily traced in the 
list No. 2, which is not sufficiently detailed. 
part of the Morocco suspense shows, however, that the 
banks were subject to an increased strain on their re- 
sources, despite the fact that the balance-sheet for June 
30th fell on an important quarter day. It is especially 
striking that the cash balances have decreased by about 
3? million pounds. The 104 million pounds cash dis- 
tributed among hundreds of branches surely represent 
a minimum. On the other hand, the amount of bills 
held increased by about 64 millions. 
the Stock Exchange slump, contangoes and advances 
on securities show an increase of 34 million pounds, 
which may be explained by Stock Exchange differences. 
The securities owned by the banks themselves 
have increased by 14 million pounds, despite the sale 
of large holdings in foreign securities. Very likely the 
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sntervention of the banks in the industrial cash market | nounced some time ago. This was that the Bank shall | 


at home has much to do with this increase. The interest | do all the banking business of the Federal and State | 
in syndicates has gone up by about 1.1 million pounds, | Governments, raise Government loans, hep the wots 
because the public issue of securities has ren reserves of the banks, and incidentally make very hand. 
almost impossible in these depressed times, while | me profits which now, so Mr O'Malley says fall int | 3 
new calls probably became due. The outstanding Jap en r O Malley says, fall into 
balances have increased by more than 10 million the « offers of the private banking institutions. 
pounds, as money in the business world is scarce, and Ihe question of amending the Australian Notes A; 
issues of new shares or bonds to consolidate the ad- | is also to be brought before the House. 
vances to big industrial concerns had also to be post- 
poned to more prosperous times. 

In view of these figures it is certainly pebregnsg that 
rerm anks had not to face a real crisis such as a war iii 
pe gach & : repetition of the 1900-1 depression, anne wa dock up far $90: munch gold. At present the 
when the Leipziger Bank failed, and it 1s surprising law prov ides for a gold reserve of 25 per cent. of th 
| that the German Government has not long ago taken | circulation up to £,7,000,000, and 4,1 for £1 in gold 
| measures to improve this condition of affairs. Besides for every note issued above that sum. On a circula- 
controlling insurance companies, it already keeps in- | tion of #; 10,000,000 this would mean a gold reserve of 
spectors for supervising mortgage banks. These are | 4,4,750,000, which Mr Fisher says is much too larg: 
strictly examined as to the quality and quantity of the | He holds that 25 per cent. all round would be ample, 
mortgages which guarantee the mortgage bonds issued and instances the Queensland note issue with a resery 
to the public. It would be quite consistent with German ol only about 12 per cent. This would, of course, suit 
ideas of policy for the State to protect the depositors of his purpose very much better, for he would then hav: 
the commercial banks in a similar way. 4£:7,500,000 to lend out to the States or to use in repro- 

The Reichsbank has to pay a special tax of 5 per | duction (or perhaps unproductive) works, while onl) 
cent. per annum on the note issue, which exceeds the holding 2,500,000 against a _ note 





This matte: 

to be reopened because the volume of the Australian 
notes is now approaching close to £/10,000,000, and 
Mr Fisher thinks that the amount of the statutory gold 
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issue of 
3 i | metallic cover by £ 27,500,000 to £,37,500,000 on 4, 10,000,000. 
et | quarter days, on the basis of the 48 yearly bank state- lhe capital return for the quarter ended June 30, 
ai | ments. A similar tax applied to German commercial | 1911, of the Australian (not including New Zealand) 
2 | banks on the basis of their two-monthly published | banks again shows expansion, although the quarter is 
= balance-sheets would certainly be more complicated, normally a comparatively quiet one. The totals und 
but not impossible to devise. The principle applied to | the principal headings compare with those for the pre- 
2 | banks which receive deposits would be solved by the | V!0US quarter, and those for the corresponding per 
a ia | ! following law :—‘‘ Liabilities which are not covered by | Of 1910, as follows : 
be || liquid assets have to pay a tax of, say, 0.1 per cent. or June, March, June, 
aia | 0.2 per cent. each two months on such deficiency as : 1910. 1911. 1911 
A || shown in their balance-sheets.”? In this way I suggest | Deposits— & £ - 
ie Aue = . , 55 Fixed ............ 72,650,099 .. 77,549,399 .. 79,192,853 
: at | not only would a considerable income accrue to the| Free ..... weeeees 55,230,887 .. 61,756,089 .. 62,184,976 
: |; Imperial Treasury, but the soundness of the whole _ <omnenempeananete senna 
aa | monetary situation would be much increased. Doubtful jae se eeeees sai aaa * aon . aceon 
. a . oi - ac ° 7 = P ‘ - . ° * > #8 eee eeeee . ee , ’ ee »s eo 
i ate aca aml rash gst | Cn ii: “Aas "Sama "a 
c.) == | creased to bring it more into harmony with safe bank- During the twelve months fixed deposits have increased 
‘ ~» | ing principles. In any case, depositors would have by 49154257545 and the free money (current accounts 
, more security than now, and the development of the has increased by 6,953,589. The latter item Is 
|| industry would remain more in accordance with the | 2€cessarily more exposed to current  influences—the 
capital available, and not depend so much on floating | State of trade, &c.—than the former. The banks = 
credits, the disappearance of which might have serious | full of deposit money, and two of them have reduced 
: || consequences to everybody concerned. Germany would | the rates they allow by 4 per cent. Latterly, advances 
| be less subject to a crisis, and other countries would | have shown a greater increase than the total deposits 
| indirectly benefit. viz., 42,479,731, against £2,071,841. Large imports, 
, building activity in all the leading centres, and the 
sia increasing traffic in land at full prices are the principal 
ia AUSIRALIAN BANKING. causes of the increase in advances. Possibly there 's 
i (FROM OUR CORRESPONDENT.) room for the exercise of caution in some directions. 
tg! ; } 2s oes a rhe holdings of coin and bullion show an increase 10! 
3 | [HE Federal Parliament was opened last Tuesday | the year of £3,484,652, and, in addition, the amount 0! 
at (September 5th), when the Government presented a] Australian notes (convertible into gold at the Treasury) 
; lengthy programme of work for the coming session. It | held is £5,118,812. With respect to the A a 
| is not, of course, to be expected that all the measures | tralian notes issue, the banks up to the end 
foreshadowed will be dealt with. Still, the present of June provided themselves iy a 
| ie ; re : : : . | the discontinuance of their own issues as trom 
Ministry is expeditious in transacting business in 


July ist. What their normal holdings of the 
notes will be cannot be determined until some ©x- 
perience of the legal tender issue has been attained. 
posed is the establishment of a Commonwealth Bank, | At present the total amount of the issue to the anens 
while the banking law throughout the States is to be | 4d the public exceeds £9,000,000, but nearly ee 
reformed and made uniform. Little is known about the of this sum may be regarded as till money. f me 
intentions of the Government as concerns the Com- vecnenont Contcenpiates, moet oe ve nt 
et - are e proportion of gold to be held in reserve. At presen 
monwealth Bank, but it is rumoured that the Ministry | one-fourth of the issue up to £7,000,000, and | 
may possibly take over one of the smaller Australian #% for £ in excess of that total, have, under the Act, to 
banks whose existing organisation would obviate many | be held. Against an issue of £9,000,000 therelore, 
of the difficulties attending the creation of an absolutely | the gold held in the Treasury should ng 
new institution. Whatever the Government’s idea may 43:7 50,000. aan erage oe ee See, balding 
. . a ‘ > Vv a ~ = 
me in this respect, the Federal Treasurer and his col- es ait aaa a. ae ah stability of the 
leagues have so far given no hint. I should not be sur- Government issue will be undermined, and in time o! 
prised, however, if something occurred before this letter | trouble, should present counsels continue to prevail, 
reaches you. It is thought that the proposed institu- | and the Labour party remain in power, the pape | 
tion will be modelled on Mr O’Malley’s scheme an-| currency will most probably be made inconvertible. 


——_—$—$—$—$—$———— 


Parliament, and there is no doubt that the session will 
be a very busy one. Chief among the measures pro- 
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Seven banks, which balance as at June 3oth, have | 


recently presented their reports to the shareholders. | 

In five instances the rates of dividend are unaltered; | 

‘he Australian Bank of Commerce, being hit rather | 
everely by the Federal Land Tax, has reduced its rate | 

4 from 34 to 24 per cent. ; and the Queensland National | 
q ‘has not declared a dividend. In every case 
sosits show considerable increase. Under three | 
ding headings the figures compare with those at a | 

ago as follows : — 





Cash Items and | 


Jeposits. : | 
on Public Securities. | 


Advances. 


1910. | 191). | 1919. 1911. | 1910. | 1911. | 

A lian “Bank of £ £ £ £ £ ; £ | 
eth chads 2,145,794, 2,600,552 3,754,889 4,059,942. 1,185,979 1,917,934 | 

f North Queens- | 

oe ee 641,672 810,892 558,042, 620,108 231,044 302,304 | 


...+| 6,014,441 6,481,464 6,131,089 6.660.255 1,958,501] 2,063,317 | 

Bank of Bydney..) 1,390,19€ 1,657,602, 1,199,277, 1,343,012 545,829 618,39 | 
cial Bank of 

GR. ccscecas 5,495,010 6 372,741 5,092,034 5,627,276 2,948,383) 3,106,571 
rcial Banking 

pany of Sydney/18,321,058; 20,090,168 11,354,238 12,485,626 10,870,370 11,539,087 
nd National 

....| 4,606,614 5,252.263' 5549,1S7 5,697,599 3,289,078 3,665,19 


fhe third heading includes money at call and short 
e in London as follows :— 


£ 


~ 


‘commercial Bank of Australia ...... 375,000 


mmercial Banking Company of Sydney.... 1,010,375 
Jueensland National Bank .... 550,000 


Only a few of the banks state their London cash 
nees. But it is believed that the requirements of the | 
y import trade have reduced the total considerably. 
Some of the banks are reluctant to sell exchange on 
London, and it appears probable that gold will de 
shipped with more freedom than for some time past. 
lhe amount of coin and bullion shipped to all destina- | 
ns since the first of the year is £.4,681,859, an 
unt comparing with that of #£.2,902,487 for the 
corresponding period of 1910. Much will depend upon | 
urse of trade. The bulk of the wool clip is likely 
become available rather earlier than usual, there 1s 
1d deal of wheat yet to be shipped, and there is a 
dy inerease in the exports of metals at improving 
es. On the other hand, the local markets for butter | 

e higher than export values. 
Owing largely to the extension of the operations of 
commercial firms and companies from State to State 
several banks have found it expedient, in order to con- 
erve their interests, to open inter-State branches. The 
Royal Bank of Australia and the Colonial Bank of Aus- 
lasia~both Victorian institutions—have established 
uselves in Sydney. The London Bank of Australia 
s opened in Adelaide. The Bank of New South Wales 
F has recently opened in Launceston, and is now repre- 
‘ sented in every State as well as in New Zealand. The 
: Queensland National Bank is about to establish a| 
3 branch in Melbourne. The Bank of New Zealand is | 
more in evidence in Melbourne, having purchased 

llins street property. 

\t the 
Nat 
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half-yearly meeting of the Queensland 
mal Bank, held at Brisbane on the 17th instant, 
chairman reminded the shareholders that no divt- 
! ean be declared until the amount provisionally 


] 
ten off from the old deposits when they were : 


+ 


7 ted into interminable inscribed deposit stock has 
Me repaid (without interest). The proportion so 
treated Was 25 per cent. The amount of the intermin- 
“ole inscribed deposit stock is £.3,091,669 4s 5d, and 
- amount deducted was therefore £:1,030,556 8s 2d. 


this amount by September 30th 5s 6d in the £ will 
‘e been repaid, leaving 14s 6d in the 4 (say, 
4 


4:7475153) still to be found out of the current profits cf 
the bank. Appropriations to the ‘‘ private depositors’ 
“Payment fund ’’ for the past twelve months amount 
,’ £50,000, and at this rate a long time would elapse 
fore dividends could be paid to the shareholders. But 
, © IS every prospect of the process of repayment 
“ing accelerated. The reminder is, however, salutary, 
for the public have speculated in the shares, with the 
result that the quotation lately ruling was not to be 


justified by the actual position of affairs. 
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| jobbers have retorted with quite 
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Notes on Business and Finance. 


Brokers and Jobbers. — The Stock Exchange 
Committee have just decided a case in the House which | 


has been arousing keen interest amongst members, and 
forms an important precedent. Half a 


i 


score of firms 
presented a memorial stating that another firm was in 
v of brokers and 
jobbers, and after prolonged discussion, with the taking 
of a good deal of evidence, the Committee resolved 
that the memorialists had established their case, and 


that the firm had committed an infraction of the rules, 


the offence to be marked by a sentence of three months’ 


suspension, which will begin next month. Without 
entering into the merits of the case, it may be remarke 

that a formal decision on the point in general is so 
much to the good. Ever since the Committee formu- 
lated their rules, deciding what were the separate func- 
tions of brokers and jabbers, numbers of complaints 
have arisen as to one man or one firm and another 
espassing upon the preserves of the class to which 
he did not belong. Brokers have complained about 
jobbers transacting a broking business, while the 
as good reason that 
some brokers poach upon preserves which, under the 


rules, they have no right to enter. On the whole, the 
rules have been well observed, and despite a great deal 
of grumbling which arose at the time they were passed, 
the majority of members, as usual, consented to abide 
loyally by the regulations because they were regula- 
tions, irrespective of personal opinions on the matter. 
It is a small majority of brokers and jobbers whose 
practices run at all events perilously near the line of 
dispute who caused the ferment in the House. To 
bring forward a concrete case has been extremely diffi- 
cult. For one thing, members of the House dislike 
exceedingly to put their fellows into the pillory as it 
were, and to take this sort of thing before the Com- 
mittee. Moreover, the intricacies of Stock Exchang« 


business are such as to allow a member to drive, should 


he choose, through any rule with comparative im- 
punity, so long as he is careful to observe the strict 
letter of the conventions while evading their spirit. 
But the trouble came to a head a month ago, and the 
memorial already mentioned was the outcome. 
few members of the House are of opinion that the 
breach which the Committee claim has been established 
would have been reasonably met by censure, but with 
that we have no concern at present. The point is now 
firmly established that the Committee are ready to take 
action in defence of rules which it has been supposed 
for some time past need not be treated too strictly. 
So long as these rules existed, it would be sheer folly; 
on the part of the Stock Exchange authorities not to 
use all their power in upholding them, and if it could 
be proved that they were broken, it is but right fo 
official cognizance to be taken. The Committee’s action 
will clear the air, therefore, of whatever doubts ther: 
may have been, and will probably go some way towards 
marking with more exact definition the borders which 


it has already been sought to establish between the || 


provinces of brokers and jobbers. It remains now for 
the Committee to deal with the much more difficult 
problem of the ‘‘ tame’’ broker, that is to say, with 
the broker putting bargains through his books at the 
bidding of a dealer, who, as a matter of fact, really 
effects the transaction on his own account with clients, | 
merely using the broker as a dummy, in order to || 
comply with the rules of the House. Another matter 
still crying aloud for speedy legislation is that of an | 
official scale of commission, a subject which, of course, || 
has been dealt with upon many occasions here and 
elsewhere. Foreign outsiders still insist upon brokers 
charging them ‘‘ coolie *’ commissions, and the brokers | 
are compelled to give way by stress of competition. As | 
we have pointed out before, the immediate difficulty || 
occurs through the impossibility, so far, of getting the || 
country exchanges to come into line with the London || 
House in the matter of a fixed scale. However, many || 
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hink that delay has been protracted beyond all reason- 
able limit, and demand that the Committee should strike 
out on a bold path of their own if the daughter ex- 
changes show that thev are not likely to agree to the 
rates proposed by the London Stock Exchange. 


+ 
L 





Cotton Prices and Eastern Troubles.—About the middle 
of May last, writes a correspondent, raw American 
cotton in Liverpool stood at 8.42d per lb, and on 
Wednesday last, October 18, the figure was 

i f 34d per lb. 


j "7"1.5 . ‘ 
decline [his is at 
At the moment there 


seems 
decline. Latest trustw 
crop are most encouraging, 
Hl b 


e+ 
Vier 


the opinion being that the 
record th—about 
it low level of prices will 


ii j 2TOW 


season Vv 
The currs 


extended contracts 


’ this 
14,000,000 bales. 
lead to furt 
As the vear comes to 
Nevertheless the 


« at 
a CiOs¢ 


probably 
goods for abroad. 

shire is loing well. ; 
China and the war between Italy and Turkey are 
causing some anxiety. Hankow and district is an im- 
portant centre for the distribution of cotton piece goods, 
and it is feared the fighting 
native banks will upset trade somewhat. 
shipped cloth to China to the extent of 471,362,000 
far this vear we have exported 
501,511,000 vards. 
houses in Manchester have been advised by their repre- 
sentatives in Shanghai to stop sending out supplies for 
the present. Trading is also for the time being difh- 
cult in the Near East owing to the trouble between 
Turkey and Italv. It 


vards, and so 


rl 517d, or a 
1 Important drop in| 
no bottom to the | 
thy advices concerning the | 


| crease of over 50 per cent. in No. 1 Northern, over ; 
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scandal) new capital can be obtained from the public py 7 
a concern which is practically derelict. The public 
has a right to be protected ; and there ought to be som: 


LU 


| figures which they know, or should know, to be mis- 


in piece | 
Lanca- | 


disturbances in | 


and the action of certain | 


Last vear we | to the statements of steamship companies. 


This week one or two shipping | 


leading. 





Canada’s Wheat and Apple Crops.—\\e are sorry 
learn from the official reports derived from the Chie: 
Inspector of Grain at Winnipeg that this season’s heavy, 
crop is proving of very bad quality, owing to bad 
weather at and before harvest time. The cold and 
wet have played havoc. Thus the reports show a de- 
per cent. in No. 2 Northern, 15 per cent. in No. 

Northern, and a very big increase in ‘‘ Rejected.”’ Th 
officials of the department ascribe the bad showi: 

to the long continued wet and cold weather, and sa 
the results of the inspection mean that a much greate: 
percentage of the crop than usual will not be exportable. | a 
On the other hand, the Canadian apple crop is good 
both in quality and quantity. The season’s shipments 
so far are 75 per cent. larger than last vear, accordin: 3 








Cuban and Russian Sugar.—‘ It’s an ill wind,” and 
Cuban planters are rejoicing in the sugar market, which 
promises them exceptionally high prices for the excep- 


| tionally large crop of perhaps 1,700,000 tons that 


is understood that one of the | 


Turkish banks has practically suspended the discount- | was alreadv 


ing of bills for the present, and certain merchants are | 





Bank of Egypt Winding-up.—On ‘uesday last the 
petition for the compulsory winding-up of the Bank or 
Egypt was presented to the Court, supported by credi- 
tors and contributories. There was no opposition, and 


the order was made. A more important application, how- 


| now in prospect. 


This would be only 100,000 tons less 
than the record yield of two vears ago. 
a despatch of 


According to 
September 29th from Havana, Cuba % 
practically bare of the stocks 
having run down, it was said, to 5,000 tons. Mean- 
while, high sugar prices are bearing hard upon 
working classes at home and abroad. Much inter 
will be taken in the action of our Foreign Office. I! * 
British interests were consulted there is no doubt that 
we should throw our ports open to Russian sug 
We feel confident, however, that British interests (i. 


sugar, 


t 


OS SRS 


or 


| the interests of our people here at home) will remain i 


ever, Was that made on the following day to the Judge | 
in Chambers, asking that the liquidator might be given | 


authority to make whatever calls on the shareholders 
up to the amount of their outstanding lability may 


be necessary to repay the creditors. This power was 


Plender’s proposal for conducting the liquidation will 
be foliowed. 
of outstanding acceptances in London and the loans in 
Egypt. 
diate payment of 60 per cent. of the bank’s acceptances, 
leaving 40 per cent. to be dealt with later on, but it now 
scems that 50 per cent. is to be left outstanding for the 
present, though the proposals have yet to receive the 
sanction of a meeting of the billholders. We are glad to 
see that a section of the shareholders, in supporting the 
petition for a compulsory order, urged the necessity of 
a full investigation into the causes of the suspension, 
and with the matter in the hands of Sir William 
Plender this should be assured. The matters requiring 
explanation are the payment of a 14 per cent. dividend 
in March last, and the usual interim dividend at the 
rate Of 8 per cent. per annum so recently as July last. 
The known facts suggest that a much higher standard 
is required of directors who make themselves respon- 
sible for such institutions. The affair also raises the 
juestion of auditors’ duties with regard to balance- 
sheets. 
bank of Egypt said: ‘‘ The balance-sheet remains 
an extremely good one, and better than manv others 
which you can look at for vourselves.’’ But what is 
the use ofa good balance-sheet if the figures in it mean 
absolutely nothing? Publicity as regards joint-stock 
companies’ accounts is undoubtedly good, but we have 
had too many recent examples of companies enjoying 
high credit when they were really bankrupt, merely on 
the strength of balance-sheets which proved to be not 
only unreliable, but absolutely misleading. Under pre- 
sent conditions (as proved by the Law Guarantee 


The original scheme provided for the imme- | 


granted, and it may therefore be taken that Sir William | 


| assented to it will mean, of course, a very great saving 


The chief difficulties are the large amount | that our Government can very properly 


the background, though a_ correspondent writes: 
‘* The British Minister at Brussels in 1908 put 
reserve, stating that the assent of His Majesty’s 


Government to the Protocol was limited to the 
visions permitting Russia to adhere to the Co: 
tion, and did not imply assent to the stipulation tending 
to restrict the ‘importation’ of Russian sugar. 5 
SI 

Russian demand, but, of course, if it is lett 
Foreign Office this may not be done, as cheay 

for the British consumer is the last thing that would 
enter their heads. Should the Russian demand 


in price to the English consumer in this which looks as . 
if it would be a year of famine prices.’’ Our corre- 
spondent is, of course, a business man. Could not 
someone persuade the Foreign Office that Ru: 


At the meeting in March the chairman of the | 


sugar ought to be admitted in order to pleas 
or other of our latest allies ? 





From Pekin: The Szechuen Troubles.—Our |’cki 
correspondent writes, under date October 5th: 
Readers of the Economist will have learnt through 
daily Press that the acute crisis in Szechuen, to wh! 

I referred under date September 15th, almost immc- 
diately came to a head. For a few days the situat™ 
was extremely critical, and it was only after more 
less serious fighting in and about Chengtu that a” 
sort of order was restored. It cannot be pretended, 


| however, that the prevalent dissatisfaction has be 


t 
Jil 


removed. The frame of mind of the people 
Szechuen, and, in fact, in the provinces generally, may 
be attributed to three causes: hostility to a policy 
which takes the construction and management of rail 
ways out of local hands, a desire to avoid the introduc 
tion into their province of the incidents of the foreig® 
loan, which they foresee must sooner or later become ‘P= | 
evitable, and extreme dissatisfaction with the terms ol 
compensation offered to those who have already invested 
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their money with the local railway administration. The 
strong line taken by the Government has narrowed the 
| issue considerably. It may be taken that the policy of 
| nationalisation of railways will now be maintained at 
all costs, and that the people realise this. The con- 
traction of a foreign loan is a logical consequence, for it 
/is morally certain that the people neither can raise the 
necessary funds, nor, if they could, would they be 
| willing to entrust them to official administration, or be 
' content with the return which satisfies the foreign in- 
| yestor. The only question which remains is the very 
practical one of compensation. That such would ‘e 
the ultimate outcome had been foreseen, and as long 
as a fortnight ago, while active hostilities were still 
taking place between ‘the dissentients and the con- 
stituted authorities in the province, the Throne was 
memorialised to adopt certain proposals for dealing 
with this aspect of the situation. The memorialists 
were the Viceroy at Canton, who was no doubt inspired 
by his fears of a sympathetic outbreak amongst the 
restive and turbulent folk of his own Vice-royalty, and 
H.E.Tsen Ch’un Hsiian, a former Viceroy of Szechuen, 
who a few days previously had been instructed by the 
fhrone to undertake the settlement of the question. 
It was recommended by these memorialists that all 
shares should be taken over at par, and immediate pay- 
‘ment in full made therefor. The recommendation was 
referred by the Throne to the Board of Communica- 
tions, who, after a proper interval, have duly delivered 
themselves of their views. They re-affirm the policy 
of nationalisation of railways, they reiterate the reasons 
therefor, and they decide that those shareholders who 
desire to remain interested in the railways may do so 
either as Government shareholders or bondholders as 
they may elect, in due course participating in the pro- 
fits or drawing interest as the case may be. Holders 
who prefer to have their shares redeemed will receive 
/ 60 per cent. in cash and 4o per cent. within two years, 
with interest thereon in the meantime at the rate of 6 
| per cent. per annum. This decision has now received 
the approval of the Throne, and from the vernacular 
Press the general impression may be gathered that it is 
| considered to offer a satisfactory solution. 


Grand Trunk Report.—The published traffics of the 
Grand Trunk for the half-year to June 30th last showed 
an increase of £187,000, and the report now issued 
shows gross receipts of £(3,561,182, against 4, 3,321,636 
for the first six months of 1910. Working expenses 
were at the rate of 73.81 per cent. as compared with 
73-94 per cent., and the net traffic receipts were 
£.67,405 higher, as shown in the following comparison 
of the last three years :-— 








| } 


1909, 1910. 1911. 
£ £ £ 

Gross receipts ..........-- 2,866,468 .. 3,321,637 .. 3,561,182 
Working expenses.......... 2,079,196 .. 2,456,065 .. 2,628,205 
787,272 .. 865,571 .. 932,977 
Balance from rentals, &c. .. Cr.58,092 .. Cr.58,090 .. Cr.22,431 
845,364 .. 923,661 .. 955,408 
Add interest, &c. ......ee00 116,837... 123,303 .. 136,967 
Deduct— 962,201 .. 1,046,966 .. 1,092,375 
ROS op unctidcatecevo¥rees 77,603 .. 77,603 .. 77,603 
| Debenture interest ........ 537,813... 552,688 .. 570,331 
Canada Atlantic deficit .... 41,103 .. 34,966 .. 41,758 
Detroit Railway deficit .... 25,749 .. 34,548 .. 39,686 





Surplus See ewes esereeeee 


279,932 .. 347,161 .. 362,997 
| 


Che balance from rentals was smaller by some £/36,000, 
but interest income rose by nearly £14,000, against 
vhich the interest on debentures absorbed £18,000 

/more, while the Canada, Atlantic and Grand Haven 

| deficits were £12,000 larger than last year. The sur- 

plus of £362,997 for the half-year is sufficient to pay 

the guaranteed and first and second preference divi- 

| dends, leaving £2,555 to be added to the carry for- 

| Ward, making this £11,660 against £12,553 last year. 
| [he increase in gross receipts was obtained from pas- 
| engers, mails and freight in about the same propor- 

_“ons—namely, 7 per cent. from passengers and mails 





and just under 8 per cent. from freight. The average 
fare per passenger rose by 1.31d and the average rate 
per ton by 2.86d, the rate per ton mile on the whole 
freight being 0.69 cents against 0.67 cents. The in- 
crease in the total train mileage, however, was in 
rather greater ratio than the increase in receipts, so 
that the total earnings per train mile were 1.16d lower 
at 82.33d per train mile. The rise in working expenses 
was practically in the same proportion as the rise in 
receipts, so that expenditure per train mile was also 
lower, showing a decline of 0.97d. The following is a 
summary of the branches of expenditure :— 


1909. 1910. 1911, 
£ £ £ | 
Maintenance of way, &c. 272,176 .. 365,487 395,713 |! 
Do equipment...... 449,110 .. 638,696 600,415 || 
Traffic expenses ........ 91,407 .. 107,375 114,997 | 
Transportation ........ 1,135,172 .. 1,204,624 1,373,042 || 
General expenses ...... 89,150 .. 93,508 9E,524 | 
Pe caaccacces baetise 42,182 46,375 47,564 
2,079,197 .. 2,456,065 .. 2,628,205 
Percentage of receipts .. 72°54 .. 73°94 73 81 
Expen. per train mile .. 54°96d .. 61°73d 


60°76d || 
The expenditure on maintenance of way was slightly 
higher in its ratio to gross receipts, but maintenance of || 
equipment declined by #;38,000—nearly 24 per cent. on 
the total receipts. This was entirely due to a reduction | 
of expenditure on locomotive repairs and renewals, 
and the statement of repairs shows that the number re- || 
built during the year was very much less, though there || 
were more ‘‘ heavy’ repairs. Owing to the greater || 
train mileage, the quantity of fuel used was greater, | 
and this contributed to the higher transportation ex- | 
penditure. But the greater part of the increase under || 
this head was due to the greater sum paid to employers | 
in every branch. Regarding the Grand Trunk Pacific, | 
the report states that the track has now been laid to || 
Fitzhigh, 111 miles from Wolf Creek, 1,027 miles from | 
Winnipeg, and only 18 miles from the summit of the 
Yellowhead Pass, Rocky Mountains. The Pacific end | 
of the track has been delayed on account of difficulties ‘n 
the construction of tunnels and the proposed bridge over 
the Skeena River, but it is expected that the tunnel work || 
will be completed by November and the bridge by next 
June. ‘The contract for the remaining 410 miles, on 
which so far no work has been done, has now been let, 
and the whole of the main line therefore is contracted 
for. 





Affairs in Mexico.—On September 29, just before the 
Presidential elections, one of the candidates, General 
Bernardo Reyes, ‘‘ disguised as an invalid, and leaning 
heavily on the supporting arms of two friends,”’ 
escaped from Vera Cruz and set sail for Havana. This 
hurried departure of the candidate is a pretty comment 
on the character of Madero the Liberator, and of his |} 
followers. It seems there was a conspiracy on foot | 
Mexico City to assassinate Reyes, and Madero, in fact, 
had threatened him with death or expulsion. Made: 
has played the very same game as Diaz, who also g 
rid of Reyes for the offence of aiming at the Presiden: 
It is not surprising that Madero was elected, for it is || 
evident that he had seized the machinery. We note, 
however, that the acting President has expressed his 
satisfaction at the orderly wavy in which the Presidential 
elections had passed off; and it is even stated that in 
Mexico City ‘* none of the Government officials made || 


any attempt to campaign for any candidate.’’ The | 
latest news is not reassuring. Madero has been | 


unanimously elected, and an inspired telegram has been || 
sent to Europe to say that everything is couleur de | 
rose. But a less inspired communication speaks of 
a battle in Mexico, in which nearly 400 people were |} 
killed and wounded. 





Bolivia.—.\ correspondent writes :—Bolivia is best 
known to us by the descriptions of two indefatigable 
explorers, Sir Martin Conway and Major Faweett. The 
first of the two is the only man who has climbed the 
gigantic peak of Illimani that towers over the capital, 
La Paz—he failed by only 250 feet to conquer the 
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; ‘ , ; aod Nate | 
| direct communication with both the Amazon and Plat 
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fested by savage Indians, fevers, and insc¢ct pests, has 

been able to lay plans for the making ol railways and 
° , . ° ) sacace 8 

the developing of waterways which will put Bolivia in 


districts. It may be added that if all representatives of 
civilisation showed in their dealings with Indians the 
tact and humanity of Major Fawcett, they would find 
the task of exploration and deve lopment infinitely easier 
and safer. 


Bolivia, indeed, is urgently in need of im- 
provement in communicatt by the unfortunate | 
war of 1879-83 it lost the valuable nitrate 
Antofagasta, and thus the whole o! 
coast. The sparse population is « 


ms, for 
province of 
its scanty sea] 
ooped up on mountain 
lack of transport 
of the temperate | 


produ 


ranges, and it has been impossible from 
to develop the agricultural resources 
zone in the interior, while the rubber 


forests, large though it is, has been greatly hi 


tion of the | 
impered 
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still greater Sorata—while the second, engaged ag 
survey work along the Brazilian border, in forests In- | 


ito renewals fund the balance of revenue ts £:1 





by the same cause. The chief occupation is mining, and 
Bolivia supplies one-quarter of the world’s tin and a con- 
siderable amount of silver, copper, and bismuth, but the 


e 1 1 1 a = 
rals are found at immense heights, where working 
is impaired by the rarity of t 


La Paz—the I: 


power 1¢ atmosphere. 

irgest town and 
12,470 feet; Oruro—the chief mining 
and the world-famed Potosi, 13,325. 
Even Sucre and Cochabamba, agricultural centres, have 
elevations of about feet. Before mounting to 
great heights the traveller in Bolivia and other South 
\merican countries will do well to spend a tew days at 
a town with an elevation of not 
7,000 feet. 


Thus the elevations are 
now the capital t 
| 


tre . 
entre iZ.200 > 


5,000 


more than 6,000 or 
He will then have a chance of escaping the 
soroche, or mountain for the 
process of being acclimatised to the mountain air ought 
to be gentle. The present writer is speaking from ex- 
perience, and if such a hardened mountaineer as Sir 
Martin Conway was prostrated by soroche the first few | 


days he spent at La Paz, it is not below the dignity | 
| 
| 
' 
| 
| 
| 


distressing sickness, 


he average traveller to take precautions. The current 
Bulletin of the Pan-American Union (Washington) 
gives an excellent account of the various Bolivian rail- 
ivs. At present there are two routes to La Paz. The 
horter of the two is from the Peruvian port of Mol- 
lendo, and has a total distance of some 500 miles, but | 


+ 
th 


\\ 


is Involves transhipment into a steamer to cross Lake 
liticaca, as the proposed railway round the lake has 
not yet been built. This journe 


(railway and steam- 
boat) takes 48 hours. 


The other route is from the 
Chilian port of Antofagasta by Oruro, and there is now 
a railway line all the way, but the distance is 719 miles, 
and there are changes of gauge at Oruro and Viacha, 
as well as a change into a small elec 
miles from La Paz. Steps are being taken to convert 
the whole line into metre gauge, but the length of the 
route will always be a disadvantage. As is well known, 
an English firm has secured the contract to build a rail- 
way from the Chilian port of Arica to La Paz, and so| 
bring the Bolivian capital within 250 miles of the sea 
| Chis great work 


tric railwav a few 


—_ 


DV rail. 


the line will cross an eleva-| 
tion of over 14,000 feet—is being vigorous pushed 
forward, and part of it is already in operation. ‘It is | 
proposed to make the entire journey—that is, upward | 
from Arica to La Paz—in 14 hours, while down it will | 
take only 12 hours. The mean temperature in Arica is 
86 deg. I°., but on the highest point of the line the 
thermometer falls in winter to 6 deg. 
Compressed oxygen will be carried in the cars 
protect 





below zero. 
a to 
the passengers against mountain § sickness.’’ 
\nother line is being built towards the Argentine 
frontier, another into the rich agricultural district of | 
Cochabamba, while one of the most important is the 
Madeira-Marmore Railway. This is chiefly in Brazil, 
but a small section is in Bolivia, and it will end the 
dangerous necessity of shooting the rapids of those two 
rivers, and give Bolivia a safe and cheap outlet for its 
rubber. It will be seen that the country, although the 
population is only a little over 24 millions in an area of | 
700,000 square miles, is already displaying industrial | 
activity, and it is gratifying to note that for the first 
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| objection which can be urged 


| it is sound and equitable. 
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nine months of 1910 there was a big increase in British 
imports, so that we resumed the first place which 





| had lost for several years past. 





Central Argentine Report and B.A. Pacific Dividend. 
The Central Argentine figures follow very much 


+ 
\ 


«ii 


same lines as those of the Buenos Ayres Western and | 


Great Southern already published, namely, 


1 
high 


| gross receipts and a reduction in the ratio of worki: 


expenditure. The Central Argentine report reveals 
increase of £673,000 in gross receipts, which was 
about what was shown in the published traffics. 1) 
ratio of working expenses, which for several years h: 
been about 58 per cent., was reduced to 554 per cent 
and net revenue was £,426,000 higher. Interest absor! 


| about £,80,000 more, but sundry revenue was ¥£ 32,0 
larger, and after appropriating an additional 4/112, 


Jt 


as compared with £,1,608,199. The balance broug! 
forward was 4.79,829, and after adding this and d 
ducting the preference dividends, the usual 6 per c 

on the ordinary and deferred stock is paid, leaving 


£, 169,033 to be carried forward. The greatest in 


in receipts was, of course, in general goods, as_ thi 
Central Argentine has always been a great goods line, 


though passenger traflic is growing rapidly. |] 
the number of passengers rose by 14.1 per cent., a1 
the receipts by 8.9 per cent. 
carried rose by 13.6 per cent., and the receipts by 
per cent. It is significant that the quantity of live st 
carried increased by 45.3 per cent. and the receipts 
37-2 per cent., showing that pastoral farming is rapi 
becoming popular. | 


sast ve 


The quantity of ¢ 


n working 

were made in maintenance of way, although 162 m 
miles, or 6.5 per cent., were worked on the average. It 
would seem, therefore, that some reduction in the la: 


sums put into the line in recent years 1s now justifi 
by the improvement in its physical condition. We 
much doubt, however, if the ratio of working expenses 


will go lower than 55 per cent. in the next ve 
With the Central Argentine report was circulated : 
proposal for reorganising the company’s capital. At 
present the company may issue additional 7 per « 

preiterence 


ir Or SO. 


deferred stock, but as the 7 per cent. stock stand 
over 160, it is not advantageous to issue more of ts 
It is therefore proposed to convert th 

cent. preference shares, amounting to £,332,! i 
4 per cent. debenture stock and the 7 per cent. prefer- 
ence stock into 44 per cent. preference stock, 
holders receiving such an amount of each a 
them the same annual return before. the om 
against this 

will ‘‘ water ’’ the capital, increasing it far beyond 1 
amount recognised for the Mitré Law, but 

On the point of th 


‘ 
+ . 
SLUCKH, 


as 


ae 


| recognised by the Argentine Government for 1! 


poses of the Mitré Law there is much to be 
favour of the publication of the figure in the 
reports of the companies. It is not important 
sent, but may become so later on. The Buenos -\ 
and Pacific dividend at the rate of 4 per cent., m 


34 per cent. for the year, was disappointing to 
but in view of the great increase in the mileage 0! 


line and in the prior charges of the company, it is ¢ 
cult to see how anything more could have been p 
Even now it seems that last year’s paring down 
expenditure must have been repeated, and before 5 
cent. dividends can be earned and their payment just 


fied the er 


gross receipts of the line must increase \! 
much. 





The Mozambique Company.—The Annual Kepor' 
the Mozambique Company for 1910 shows that Portu- 
guese South Africa is progressing rapidly, and that the 
financial position of the company is now stronger than 
it has ever been. The policy of the directors is stat ¢ 
to be not so much to employ the financial resources 
its command in direct exploitation as to support ~ 
assist those who are willing to embark their capita 


I 


stock up to one-third of the ordinary and | 
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and their energy in the Territory. The 
traffic increased by £687,278 between 1909 and 1910, 
which is all the more noteworthy as the former year 
showes for the first time, an advance over the m 
sum attained in 1909, consequent on the Transvaal 
W ar. All kinds of trade except transhipments contri- 
to this increase. The European population num- 
3 at the end of 1910, as gainst 146s ia te 
vear before. The larger number of white 
e fact that natives are 


Dl uted 


settlers, and 


taking to amici more 


3 nd more -has caused a _ big increase in th 

3 e1 inder crops. A larg number of farms 

a I cultivating maize and breeding cattle now 
ra | extend along the railway from Neve kerr 

Be Manica, while in the vallevs of the Zamb 

4 the Buzi sugar-cane is produced and refined 

7 derable scale. The company itself exploits the 


ber industry, and the shipments of rubber amounted 

vear to 60,770 kilogrammes—8, 234 kilos more than 
Gold mining is also progressing. The total 
f the company in Africa last exceeded 


eipts ol the year 
‘vious year by £,35,929, and amounted 


I ol the prs 


4 £207,421. The growth was spread over most of the 
3 irces of revenue, Customs leading the way with a 
a plus of Al ,380 over 1909. The rece ipts in E urope 
. ere £,16,11 8, the increase of £13,472 in the year 
4 eing mainly due to the larger sums invested at in- 
2 terest. The net profits were £,104,655, exclusive of 
2 £14,091, which represents the premium on shares 
g issued, but including profits from the sale of 55, 540 
‘= iares of the Beira Railway, amounting to £49,56 
a [he company pays a dividend of 5 per cent., pays 5 per r 
* t. to the directors and members of the fiscal council 
4 nd writes off or carries forward the remainder. 
Argentine Crops. — Our Argentine correspondent 
on September 28th:—The we: ther r has 
ome weeks been entirely favourable to 
tIture, and if it should continue in normal 
3 mditions during the next six weeks a bounteous 
} vest will be assured. The Ministry of Agri- 
culture has published statistics of the areas of 


d sown with wheat 
given are: 


linseed, and oats 


W heat, 


respectively. 
eures 


6,895,000 hectares; 


seed, 1,599,700; and oats, ggo,000. The total ex- 
ceeds that of last vear by go0,000, one-half of the in- 
ease being in the territory of the Pampa. 





Britain in 1911.- 
omptitude the Board of 
es has issued a preliminary 

icultur 


With com 

Agriculture and 
y statement of the 
al returns collected in June last. A complete 
port will be issued shortly, but the present figures ar 


Crop Areas for Great 


ble pr 


Cj 


er 


during the last twelve months. A reduction of 





.272 acres has occurred in the cultivated area of 
Great Britain, of which 20,786 acres consist of asa 
l and 30, oe acres of permanent pasture. A great 
of 97,189 acres in the area of land under wheat 

© e onde lacie up the total to 1,906,c43 acres 
< e largest area devoted to this cereal since 1899. 
5 ihere was a shrinkage, on the other hand, in the 
E reage under barley of 130,734 acres, reducing the 

; t-] 


tl to 1,597,947 acres, a smaller area than ever pre- 


recorded. Oats remained practically stationary ; 
10,649 acres were devoted to this crop im IgI1, 
compared with 3,020,974 in 1910, a reduction of 

25 acres. The shrinkage shown in the previous 
ir’s area under beans has been more than made up. 


lc Increase was 41,791 acres, bringing up the total 
311,833 acres, as against 270,042 acres twelve 
i. 1 s 


nths ago 


n ns ago. Peas decreased by 811 acres, reducing the 
tal area to 167 ,g917 acres. The area under potatoes 
reased 32,330 acres (6 per cent. ), and very nearly 
ched the total recorded in 1909; during the present 
‘son there were 572,014 acres under this crop. The 
: under mangolds has also increased by 9,471 

king a total of 452,250 acres. 
slightly diminished, 
timp 


' 
if 


acres, 
Turnips and swedes 
but the difference is too small 


he rtance, the decrease being only 2,099 acres, 








LL 


THE ECONOMIST. 


commercial ! 


maxi- j 


CCC LL 


eresting, and indicate the changes which have oc- | 


at £7 per ton on the tonnage of the om 


itwo. The 


| ally accepted, 


819 


the toal area to 1,563,246 


Increases have t: sce n place in the areas devoted 
to buckwheat (754 acres), cabbage (2 


(3,250 acres), 
vetches (5,940 acres) icres), and onions 
(153 acres) ; » be recorded in the 





or O.I per cent., reducing 


acres. 


Carrots 
while decre ses have te 
{1,375 acres), kohl-ra 
acres), and 

indication of a revival in the 
which forty years ago oO 
in recent years has 


case of rve 


(3,149 


some 


acres), 


lucerne (5,265 res). The 


rape 
39395 aC! 


‘re seems 
cultivation of flax 


ccupied about icres, but 


In 1910 there 
, 


almost disappearec 


were only 229 acres under this crop, whereas this 
season there were 449 acres, an increase of 220 acres 
go per cent. the acreage of hops also for the 
S¢ cond successive Veal shows isignt extens , tnougcn 
it is still nearly 12,000 acres less than it w ‘ 
recently as 1907. The acreage under fruit, which f 
la 


remains stationar’ he returns of horses on agric ul- 
tural holdings have been collected this year in fuller 
detail than heretofore. In addition to horses used 
for agricultural purposes, mares kept for breeding and 
unbroken horses, a return has been obtained for the 
first time of other horses kept on farms. 


The number 
of these is returned as 146,818, but it is probable that 
in previous years some now returned under this nead- 
ing may have been erroneously included in the returns. 
lhe reduction shown in the classes for which a com- 
parison is possible is, therefore, in all probability less 
than the figures indicate. The number of cattle re- 
turned on June 5th was 76,937 more than in 1910, the 
total now being the largest on record. The number 
of sheep declined by 607,953, and thus fell lower than 
in any year since 1907. On the other hand, pigs in- 
creased by no less than 20 per cent., the total number 
being restored to the same level as in 1908. 








Maritime Law Congress at Paris \ 
who took part in this congre 
national Maritime 
in Paris 


correspondent 
ss writes :—The Inter- 
Committee held its tenth conference 


from October 9-13, the questions discussed 


being the shipowner’s liability for loss of life and per- | 


sonal injury 
The society 
time law. 


and certain points on the law of freight. 


has for its object the unification of mari- 
Fifteen different countries sent delegates, 
but in consequence of the opening of the Law Courts 
and of the war, no English judges and no repre- 
sentatives of shipowners and underwriters were pre- 
sent except Mr Arthur Serena and Mr Douglas Owen. 
After considerable discussion as to the extent of the 
shipowner’s liability for loss of life or personal injury, 
it was proposed by Mr Frederick Brown, the United 
States delegate, that : 


that an international convention ought to 
on the basis of an additional liability in 
and personal injury claims. The 


opinion that this additional liability 


‘ This conference is of opinion 
be concluded 
of life 
conference is of 
should be 


{ sie 
tavour 


assessed 


This reso- 
lution was carried, all countries voting for it except 
discussion cn freight at ‘the 


Bremen Con- 


ference in 1909 did not result in any draft being form- 


but satisfactory progress was made in 
Un several points it ultimately became 
and with 
rred back to 


rules for 


this direction. 
fairly clear that 


’ agreement could be 
this as a 


guide, the whole matter was refe 
the committee which had formulate 
the consideration of the 


obptaine d, 


d the draft 
Biemen Conference. The 
most important principle involved was in relation to 
pro rata freight. Most continental countries favour 
the allowance in general of pro rata freight, while the 
English law does not admit, except in very special 
circumstances, that freight can be earned other than 
the full contract freight on completion of the contract. 
The general assent of the Bremen Conference was 
secured to the abolition of the Continental system. 
The Paris Conference decided that except as herein- 
after mentioned no freight should be due for goods 
which do not arrive or have not been tendered at the 
port of destination. | een is due in the 
following cases: Where the carrier has been pre- 
vented from carrying the goods to their destination by 
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reight 
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the act, neglect, or default of the shipper, his prin- | 
cipals or his agents authorised to act on his behalf ; ret 
where the goods have perished by reason of their de- 
fective or improper condition at the time of shipment, 
or by reason of their nature, provided no accident was 
the primary cause of the loss; (c) for animals which 
have died during the course of the voyage; (d) where 
illegal goods or goods of a dangerous nature have 
been shipped without notice to the shipowner of their 
nature, and have been necessarily destroyed during 
the voyage in order to save either the ship of other 
cargo on board ; (e) where goods are necessarily sold in 
the course of the voyage on account of their damaged 
condition, whether the same arises from their nature, 
or inherent vice, from a peril of the sea; (f) in the 
case of general average, the rights of the parties as to 


freight shall be regulated by the laws of general 
average. The conference decided that lump sum 
freight, whether for the whole or part of the ship, is 
due whether the goods are delivered or not at their 
destination. Prepaid freight and freight advanced 
shall be recoverable although the goods are wholly or 


partially lost during the voyage, provided the ship has 
sailed on the voyage. The shipowner is bound to pro- 
vide a ship in a seaworthy condition, that 1s to say, 
capable in all respects of accomplishing safely the in- 
tended voyage in ordinary circumstances. The condi- 
tions which constitute seaworthiness shall be deter- 
mined by national laws and regulations. The confer- 
ence further decided that jn all cases of affreightment, 
whether the ship is run under time charter by a pro 
tempor owner, by a charterer having hired the ship for 
the purpose of sub-chartering the same, or employing 
her for general cargo or otherwise, the owner alone is, 
as regards the cargo-owner, shipper, consignee, or any 
other person interested in the cargo, liable for the 
nautical defaults of the master and crew. The owner 
and the charterer are jointly and severally responsible 
for the commercial defaults of the master and crew. 
The conference did not discuss the other provisions of 
the draft code, but left them for a future conference. 





From Amsterdam.—The Stock Exchange here, writes 
|} our correspondent, has had a quiet week, and activity 
| in plantation shares, too, has subsided. It com- 
puted that the tobacco crop of 1910 marketed this year 
has vielded 47,540,000 fl against 34,250,000 fl for the 


Is 


precedi ng year’s output, a result which has been 
obtained notwithstanding a decrease in the number of 
packages (about 155 Ibs) of 49,000 (about). The 


average price per 4-kilo. was 131 cents, against 81 cents 
last year. The interim dividend announcements of 
the leading companies announced reflect these 
favourable results, the Deli-Batavia paying 30 per cent. 


so far 


interim against 12 per cent. last year, the Senembah 25 
per cent. against 10 per cent., the Amsterdam-Deli 35 


against 15. 
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Wills and Bequests.—The Jilustvated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 





}} Mr J. Norbury, 32 Gordon square, W.C. ........ ee wits 17 
Mr T. S. Hague, Prospect Ho use, "West wor od, O} dham . 142.778 
Mr R. H. Clarke, Bridwell House, Halberton, Devon 108.268 
Mr T. Rigg, Grange Bank, Wigton, Cumberland ...... 65.915 
Mr E..P. Rose, of Bedford ......cccccecsecces béstonces (OGREES 
Miss J. Frisby, Verandah Cottage, ata ent cu 6o 782 
Mr F. Graveley, Westover, Wellingborough. . eoeess 47,855 
Miss E. Baker, Angmering, ONES siincaesbens cdeccese 35,095 

EE OO LE SN CIT EF RR EG 
Tue following changes of directorate and address 


are announced :—Mr Brooks Crompton Wood has been 
elected to the board of the State Assurance Company. 
The Dominion Securities Corporation, Limited (of 
Canada), state that on and after October — next 
their address will be Austin Friars House, 2 Austin 
Friars, E.C. The offices of the following comp: inies 
will be removed from 31 Great St Helen’s, E.C., to 


110 Bishopsgate, E.C., on October 23, 1911 :—The 
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do-nothing policy. 


| permanent reductions of duties on agricultural p: - | 


| 





3 





a Nice 
United Rhodesia Gold Fields, Limited, the Jumbo G 
Mining Company, Limited, Mavo (Rhodesia) Develop- 
ment Company (1908), Limited, Rhodesia Lands. | 
Limited, the Inez Gold Mining Company, Limited, th | 
Central Panhalanga Gold Mining Company, Limited 
the Simoona Development Company, Limited, and ¢h, 
Commonwealth Gold Mining Company, Limited, 
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Foreign & Colonial Correspondence. 


———__ 


GERMANY—CLOSE OF THE SESSION—THE BOURSE ; 
—DEPRESSION IN THE COTTON TRADE 
COALMINERS AND THEIR WAGES—TRADE IN 


SEPTEMBER. 
(FROM OUR CORRESPONDENT.) 

BERLIN, October 13. 
Tue Reichstag reassembled yesterday for a month or | 
two of work before its term of life ceases. There js | 
considerable unfinished business on its calendar, also | 
some new measures that have been long in prepara- 
tion. Second or third readings are still to be 
Bills for establishing navigation tolls on rivers, 
regulating the work of artisans in the home, for reyis- 
ing the penal code of procedure, for revising the trade || 
ordinance, and for establishing labour chambers. Ne 
Bills are on the table, or still to be brought in, for re- 
vising telephone charges, for regulating costs of cases 
at law, and—most important of all—a measure 
establishing a system of insurance for private off 
and employees not included under the working m« 
insurance system. Of course, this is much more th 
the Reichstag can dispose of in the short period st 
left before its term legally expires. The last-named | 
Bill, for example, will certainly require long discussion 
in committee; hence its enactment by this Reichstag | 
seems out of the question, although the Governm« 
evidently attaches the greatest importance to having 
passed before the elections for the new House in orde: 
to use it as campaign material. Pesides the measures 
already mentioned there will be debates on interpel! 
tions regarding the dearness of the necessaries 0! 
and also regarding the Morocco question. The 
came up to-day, connected also with inquiries 
Italy’s seizure of Tripoli and German interests 
China. The Chancellor, however, declined to make & || 
statement on Morocco at this time in view of t! 
ing negotiations, and as the discussion of Italy's 
in Tripoli would necessarily trench upon the Mo 
question he also declined to take up that matter as }} 
well. To debate the Morocco matter at this time, 
Chancellor said, would cause grave harm to (x 
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interests, and there was still going on an active inter- 2 
| change of views between the Powers regarding t : 
settlement of the conflict between Italy and Turkey, || : 
which rendered it impossible for the Imperial Gover- 3 
ment to make a public statement of its ae at this | ? 


time. The interpellation on the high cost of living 
sure to call forth sharp criticism of the Governm 

Several days ago it was annou 

that it had finished its inve stigation of all the quest 
involved, and had decided to do nothing in the way 
reducing duties or mitigating the restrictions upon | 
porting livestock. Several days ago the Bavarii? | 
Chamber of Deputies passed a resolution in favour | 
remitting temporarily the duties on maize and iecc | 
barley for the owners of livestock, and the Bava 
Agricultural Council also approved this course. 1)" | 
Prussian Agrarians, however, oppose these changes, || 
evidently fearing that they might cause a demand | 


ducts, and their wishes shape the policy of the Imper 


Government. ; 
The stock markets have become more susceptible t 
political anxieties than they were iast week. There '5 | 
j 


now less confidence in an early termination of hostilitic es 
between Italy and Turkey, and the Morocco questi mn} 


again troubling the minds of operators. It is now re- | 
' 
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|| Wages is having considerable influence with the 





October 21, 1911.| 





ra eee 
porte: ed, apparently upon good authority, that France is 
showing a disposition to narrow down its previous com- 
nents regarding the Congo cession, which 
ainly delay and prob: ibly might bring to a ne gative 
sail the whole negotiations. The rise of money rates 
were and in other markets has also reacted unfavour- 
bls upon the course of trading. To-day, however, 
serators began to pay less attention to that factor, 
smuch as the tendency in the local money market 
The renewal of the shipping pool gave a 
“ood impetus to steamship shares. It is reported from 
Hamburg that the agreement contains certain new 
ires, which, it is believed, will prevent friction from 
ng between the German ; and English lines. The 
prising in China did not attract any 
eg attention till Saturday, when Chinese 
egan to decline, and their losses this week 
ither heavy. The tendency of the 
ird the uprising on the Yangtse 
which may probabl 
China and result in the 
isty. 


rew easier. 


considerable 
ee of 
have been 
German Press is 
as a most serious 
South 


Manchu 


spread over all 
overthrow of the 


[he situation in the cotton industry 
rse than it was several months ago. 
rice of raw cotton has brought many 
ls into 


has grown even 
The fall in the 
of the spinning 
a serious position in cases where supplies 
raw cotton were contracted for earlier in the year at 
i higher prices then prevailing. One important mill 
\liinchen-Gladbach has suspe ended with liabilities of 
£,200,000, and another suspension of less im- 
portance has occurred. Among the mills it is said that 
this has been the worst vear that they have had since 
the position of the trade began to grow worse several 
vears ago. Weaving mills are also ‘complaining of bad 
business conditions; their summer orders from the 
ome market scarcely reached half of their usual 
lume. Weavers are also disturbed by the uncertainty 
prices for cotton and yarns. 
(he agitation among the coalminers of the Rhenish- 
Westphalian district for an increase of wages, men- 
ioned in my letter of last week, has now begun to 
sume a more definite form. A conference of all th 
labour organisations in the coal trade was held several 
davs ago. These are the so-called old trade unions, 
which are strongly Socialist, and embrace by far the 
reater part of the miners, the Christian, or Catholic, 
ns, which are usually at daggers drawn with the 
former, and finally the Hirsch-Duncker organisations, 
hich are Liberal in political affiliation. The repre- 
‘ntatives of these bodies unanimously agreed that 
ges are too low in view of the present high cost of 
ing, and that they would recommend to their 
ganisations that they demand a general increase. 
hey pointed to the good business results of coal com- 
panies as a justification for their demand. 
his conference the Catholic unions had put forth a 
sharply worded demand for higher wages, in which 
icy pointed to a promise made by the mine-owners 
ward the end of 1910 to raise wages, a promise 
nich, the unions claim, has not been adequ: itely ee 
organisation of the mine-owners has issued « 
tatement taking quite the contrary view. It omen 
that the movement among English miners for increased 
German 
At a meeting of some of the Socialist 
ms on Sunday it was pointed out that a labour 
ruggle might very soon break out in England between 
\iners and owners. Some outside observers are of the 
»pinion that the German miners have chosen an un- 
‘avourable time for putting forth their demands, in 
|| View of conditions in the coal trade. During the past 
|, ‘Wo months sales by the Syndicate were slightly less 
than last year, while there had been a considerable 
gain for the previous months. Coke shipments have 
‘sO averaged for the past five months somewhat less 
than last year, 
_ The expected advance in crude iron prices has now 
| en adopted by the new Pig-iron Syndicate. Hematite 
nd the highest grade of foundry iron are raised 4s 6d 
per ton, foundry No. III. 3s ‘6d, and steel-making 
qualities about 1s 6d. The syndicate has now opened 


' 


Even before 


rvanisations. 
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sold iron 


act ports for some weeks in com- 
atitin ith Enotich ira; + +] : 
petition wit! English iron. At the same time, the re- 


maining points of difference between the syndicate and 


furnaces have been 


aces ot the country 


Sse 


shin for 1912 delivery, after ‘Wares seve 


All the furn y 
new organisation, except a new one at 
Emden, but it is expected that it 


it will also j joi n before 
the end of 


the month. The mills in the Silesian dis- 
trict have just raised the prices of bar steel and plates 
by 2s 6d to §s per ton. From the Belgian market ar 
advance of beams in the home market by 2.sof has 


also been reported this week. The 
in the German iron trade 
Especially in heavy plates is the demand exceec 
active, and the mills can hardly turn out goods as f: 
as called for. An early advance of plate prices 
pected. It is even mentioned that some foreign orders 

presumably from England—for ship plates had to be 
rejected because the 
them in the time 
bars, and in wir 

Germany’ 


general situation 


continues very 


iS €X- 


works were not able to deliver 
Work in thinner plates, in 
e-stock is also on a big scale. 

s forei: 


required. 


gn trade for September again shows 


a 
satisfactory gains. "Imp ports amounted to £39, 530,000, 
being a gain of £.1,065,000 over August and 


4£:35595,000 over S¢ ptember, 1910. Exports registered a 
total of £:35,940,000, which denotes a gain of - 

over August and 42,740,000 September 
Owing to the situation caused by the great drought 
of the summer, the imports of agricultural produ 
gained 227,000 tons 


over 


as compared with September, 
but the imports of aninnals and animal product 


Ss were 
shghtly less than last year. 


The exports of agricultural! 
produce fell off by 27,000 tons. The exports of coa 
coke, &c., to 2,964,000 tons, which denotes a 
record figure ; it exceeds the outgo of September, 1910, 
by 434,000 tons. exports of iron and steel amounted 
to 433,000 tons, or a gain of 
of iron were 


rose 


29,000 tons. Imports 
6,000 tons less than last vear. Altho 


ugh 
exports registered a good gain in general, the follow- 
ing classes of goods were e€ ee in smaller quantities 
than a year ago: commercial fertilisers, woollen goods, 
leather, glass and akin saad rails, zinc and zinc 


goods, and electrical goods. 





PRANCE—THE MARKET AND THE SETTLEMENT | 


—THE PRICE OF SUGAR—-FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 


Paris, October 19. 


It really seems as if the market could not brighten up. 
The Morocco question is causing less and 
turbance to the Bourse, and people have grown some- 
what accustomed to the continued uncertainty of Italo- 
Turkish relations, but new causes of anxiety have ap- 
peared in the Chinese revolt. A considerable number 
of Chinese loans are quoted in Paris, and have been 
largely taken up by French capitalists. Consequently 
there have been sharp fluctuations in the past week. 

In spite of the dearth of business, however, the 
general tone of the Bourse is better than might have 
been expected. This is largely due to the recovery of 
confidence in New York, and the favourable reports 
which are now being circulated about the economic and 
monetary situation in the United States. But the re- 
markable factor which has influenced the market more 
than anything else, especially at the end of this week, 
is that, contrary to anticipations, t 
the settlement has been very low. It 
strikingly with the last settlement. It is true that all 
the carrying over has not been very easy, and some 
brokers have again forced their customers to unload, 
but it is pleasing to be able to report that there has not 


less dis- 


Cc ompar es 


been the firmness or tension in contangoes which was | 


expected. There were pe ople who valued loan money 
at between 4 per cent. and 54 per cent. 
hensions were not justified. The 

chasers were able to carry over on 
terms, paying hardly 3 per cent., 


majority 
very 
and the bankers | 


of pur- | 


|| 


, but their appre- | 


the price of money for |} 


| 


} 


favourable || 
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| which the credit establishments have supplied money to 
| 
} 


| 
easy, 
'| the Bank of France has incre ased, and the Bank, profit- 
| 
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placed all the necessary capital at the disposal of the 
The rate of 3 per cent. was hardly main- 
Carrying over began at that rate, but fell later 
is clear that the with | 





market. 
tained. 

down to 14 per cent. It ease 
the market shows the abundant supply of capital w hich 
That is the reason why 
It is natural that 


I have indicated several times. 
many repurchases have been made. 
| the enormous sums of available 
| in France should be quickly employed cn the market 
since the improveme nt in the external situation. Ac- 

cording to estimates which are difficult to check, but 
very eloquent if they are well founded, nearly 2,000 
| million francs of coupons on French or foreign securi- 


ties and repayments to be made have been held in re- | 


serve since July, to be employed when the time arrived. 
It appears that the monetary position is becoming very 
and is improving ste ‘adily. The gold reserve of 


ing by a considerable fall in the cheque rate on London, 
has bought metal in the English market in 
crease its reserve still further. This is 
policy which is steadily followed, and well understood. 
Money was very tight, and it must not be forgotten 
| that France has had to make many payments abroad 
| during the last year in order to make up the deficiency 
| in the harvest. At the same time, exports diminished, 
which exercised a similar influence. Evidently the 
foreign payments have easily been met, thanks to the 


a defensive 
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enormous rise showed not the least advance in stoc] 
Quite the contrary. At the beginning of I91t the ware- 
house reserves amounted to 1,393,000 quintals. Sj 


then they have continuously diminished. They fell to 


812,000 quintals in April, 504,000 quintals in June, 
251,000 quintals in August. 











and 
In the last few days the 


_ stock of sugar was less than 50,000 bags of 100 kilo: 


resources which exist | 





order to in- | 


| Exports show quite a different movement. 
| January 


| show that imports have grown considerably in con 


or a quintal each. It is true that stocks are alway. | a 
comparatively low in October, but in October, 16; 4 
the corresponding amount was 900,000 bags. If any 


large stocks existed they would tend to lower prices by 
reassuring buyers. The reason for the rise is that 
beetroots are particularly light in weight, and it h 
recently been estimated that the crop would not | 
more than half as big as usual. It is to be hoped th 


iS 


| the change which has occurred in the weather wij!) 


modify this pessimistic forecast, 
harvest will be late, 
circumstance. 


but in any case 
and this is alw ays an unfavour. 


of French 
January 


I wrote 
statistics 


recently 


foreign trade. 1 he 
from 


Ist to September 30, 1911 


‘ 


parison with the corresponding period of 1910. Th: 
increase is 940} millions of francs, of which 
158 millions is for foodstuffs alone. The 
of industry have advanced by nearly 


near] 
raw materials 
2134 milli 
The period 
to September, 1911, saw a diminution 
nearly 974 millions of francs from the figure of 1 


available resources of the country and to credit balances | Mz inufactured goods increased by more than 

abroad. But a restriction of money has existed none | millions, but foodstuffs fell off by 1333 millions, and 

the less. Moreover, important foreign loans were con- | raw materials by 27 millions. It is quite clear ¢! 

tracted in France in the first half of 1911, and many | France is suffering painfully from protective tariffs. A a 
foreign companies appealed to the French investor. | feeling of strong hostility towards them is beginning to 4 
Large payments, amounting to many hundred million | make itself felt in enlightened quarters. So important 

francs, had conse quently to be made by the banks andj a body as the Bordeaux Chamber of Commerce quit 

credit establishments which floated the loans to the | recently passed a strongly-worded and well-supported 
borrowing companies and Governments. M. Alfred | resolution in favour of a diminution of Customs duties : 


Neymarck has recently pointed out that the various 
foreign Government loans issued between January and 
July exceeded 7oo millions of frances. From this figure 
must be deducted the amount subscribed by other coun- 
tries which received subscriptions as well as France. 


In addition, the various issues and introductions of 
securities of foreign companies to the floor of the 
Agents de Change, or to the bankers’ market, during 


the six months, amount approximately to 1,800 mil- 
lions of francs. 

In view of these facts, and remembering that money 
is usually tight at this time of the year, we may 
sider ourselves lucky in the monetary 
diminish, owing the disposable 


con- 
tension 
funds of 


seeing 
partly to 


found. First-class securities now give a sufficient yield 
to attract part of these funds. Moreover, the general 
economic situation seems to make for optimism. The 
weather has become at once mild and moist, and par- 
ticularly favourable to the crops, at any rate, to those 
which are still capable of improving under the influence 
of atmospheric conditions. Beetroot, in particular, has 
recovered in a satisfactory way, and the wine crop is 
now estimated at a higher figure than hitherto. 

The price of sugar had risen to an enormous extent. 
The price of the commercial variety called ‘‘ White 
Sugar, Number 3,’’ on the Paris market, which was 
omy 3of 77c¢ per quintal in January, rose rapidly to 

35f 27¢ in April, 38f 49c in July, and 58f at the end of 
Septembe r. This was the highest price reached for 
more than 22 years, and was only exceeded by the price 
in June, 1889, which was 63f. Of course, many people, 
especially in Parliament, accused speculation and 
monopoly of causing the rise in the price of sugar. 
This accusation of monopoly is childish, as was clearly 

shown by M. Daniel Zolla at a meeting of the Société 
d’Economie Politique. The sugar which was said to 
have been cornered must be stored in a warehouse, for 
a corner cannot be made without money, and this must 
be borrowed upon the security of the goods themselves, 
which are deposited in stores or general warehouses. 
But the general warehouses in Paris at the time of the 


capitalists for which permanent investments must be | 









The 


diate 


Arras Chamber of Commerce demanded an imme- 
downward revision, and the Syndicate of Ex- 

porters of Marseilles, which represents a_ particular] 

important group of merchants and manufacturers 


that district, made demands in the same sense. That is 
a noteworthy sign. All the various food syndicates in 
| the Paris district, too, which have been consulted by 


the Government have pronounce ed in favour of a lowe rs 


ing of the tariffs, or even an immediate suspensio: 
some of the existing taxes. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 
Cet. mm _ 
apital of the Bank........ 182,500,000 0 os 


Oct. 12, 1911. 
f Cc { 
182,500,600 0 .. 182,500,000 ( 


+ 1010 
Oct. 26 iv. 


Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 8&4 : 
MOMIEG - 4.acacosscesécnten - 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property cama O .. 4,000,000 0 .. 4,000,000 0 
Special reserve . 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 


Notes in circulation. iia 602,350 O ..5,446,768,160 O ..5,281.395,040 0 

Interest on securities...... 29,265,850 19 .. 29,925.013 30 .. 29,209,581 5 e 
Bank notes to order........ 3,812,838 29 .. 3,86653157 .. 4,436,919 37 F 
Treasury account.......... 299,047,197 77 .. 219,398,764 76 .. 


158,632,242 79 
Current accounts, Paris.... 508,281,975 62 .. 470,889,941 34 .. 779,092,79 


o~ 





Do branch banks...... 78,731,198 0 .. 80,908,942 0 .. 78,914.49 
Dividends pavable ........ 1,976,305 31 .. 2,076,155 31 .. 2,947,967 51 
Discounts and sundries.... 15,788,136 14 .. 14,815,16193 .. 11.846 629 1 
Rediscounts ......0sse0-++ 2,467,992 0 .. 2,467,992 0 .. 1,865,401 0 
Sundries ...cccccccccee. cee 195,389,697 11 .. 202,482,408 52 .. 135,175,510 C9 

Total ..ccccccesecees +6 178,582,861 58 ..6,693,618,410 88 ..6,707,63!,72! 

CREDITOR. 

f c f c al 
Cash in hand ........++¢+++3;923,275,002 14 ..3,917,612,684 67 ATO 
Commercial bills overdue.. 58,815 43 .. 214,105 58 . $2,651 1 
Discounts in Paris ........ 637,792,242 72 .. €05,059,630 86 .. 610,523,192 >: 
Foreign bills ............+. 8,739,676 86 .. 4.776928 17 .. ; 

Treasury bills ........++.. 32843 88 .. 48,71) 30 .. 88,666 


Discountsin branches .... 894,338,316 0 .. 838,259,750 20 .. canna 0 
Advanceson bullion in Paris ee oe wa eo 


Do in branch banks...... ee ee +s ** <a gtr 44 
Do in public securities .. 192.461,848 $9 .. 190,103,700 56 .. 198,254,425 4° 
Do by branch banks...... 488,645,359 0 .. 499,963,901 0 .. 425,9)0.00) © 


Advance to the State ...... ee : -» 180,000,000 0 .. 








Temporary advances (floods) 000,000 we 7,000.000 0 .. 4,00000 © 
Government stock reserve 12,980.750 13 e» 12,980,75014 .. 13,900,759 14 
Dodisposable..........-. 99,631.044 7 .. 99631144 7 .. 9951080 77 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. ee S2 6 
| Premises and furniture .... 49,447,857 43 .. 490,333,556 31 .. 38, 43574 35 
| Expenses of management... 7,089,613 81 .. 6,771,214 11 .. Ce raae 6 
Employ special reserve....  8,407,44416 ..  8.407,44416 .. | 8, 274 13 
Sundries ........sssseeecee 177,482,046 95 4. 183,356,008 95 .. 198,908, 


a | 
—_—_—- | 





Total .....+.ceeee+e+6,778,382,861 58 ..6,698,618,410 88 ..6,107,651,725 49 | 
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BANK OF FRANCE RATES. 


% 
Discount ....-+eeees pusbneebadahaceceonenecesesccns eeccce 34 
Advances on bullion ....... oe ee ececvcccccccvccccescccoccce 1 
Advances on public securities 4 


PPP ee ee eee eee ee ee eee eee ee 


The following were to-day’s closing prices and the 
variations on the week :— 





| 





At such a time as this, when the middle and working 
classes are obliged to reduce their standard of living, if 
they do not wish to get into debt, the Finance Minister 
proposes laying new heavy taxes upon tradesmen, 
small manufacturers, and merchants. Thirty-three 
million crowns are required for raising the salaries of 
Government officials, who can no longer make ends 
meet with the salaries of 25 years ago. No one objects 
to what is an evident duty of the Government, but the 
sums needed should be demanded from those who 
profit by the high prices of all articles of daily con- 
sumption. The Neue Freie Presse, commenting on the 
Finance Minister’s programme of taxation, says: We 
have had a splendid corn harvest, which agriculturists 
can dispose of at the very best prices. Cattle is so 
scarce that every head offered is in immediate demand. 
The increasing wants of the population are such that the 
organised agricultural societies have been able to profit 
continually by the protection afforded by exorbitant 
duties, and during the last four years no country in the 
world has paid so high a price for corn as Austria and 
Hungary. The agrarians are the greatest power in 
the State; they decide upon Austria-Hungary’s com- 
mercial policy, of course to their own advantage. 
Against live cattle they have closed the frontier en- 


| tirely, and they admit very little slaughtered meat. 


Oct. 19, Oct. 12, 
Par. f oa fo fo 
Three per Cents. ...... 100.. 94 0 .. 9435 — 035 
Russian Fives of 1906.. 100... 10560 .. 10510 + 0 50 
| Bank of France Shares.. 1,000 .. 4,190 0 ..4,195 0 — 5 QO 
Banque de Paris ...... 500 ..1,690 0 ..1,720 0 — 30 0 
Comptoir d’Escompte.. 500.. 910 0 .. 9077 0 + 3 0 
| Crédit Lyonnais ...... 500 ..1,470 0 ..1476 0 — 6 0 
Crédit Foncier ....ee-. 500... 809 0 .. 804 0 + 5 O 
Suez Canal..... cocecos Gee te meee © «O48 O + 2 EG 
Northern Railway .... 500 ..1,598 0 ..1592 0 + 6 0 
Western Railway...... 500.. 902 0 .. 904 0 — 2 0 
| Orleans Railway ...... 500 ..1,215 0 ..1,215 0 - 
| Eastern Railway ...... 500 .. 914 O .. 914 0 ae 
Lyons Railway........ 500 ..1,189 0 ..118 0 + 4 0 
'| Southern Railway .... 500 ..1,043 0 ..1,030 0 +13 0 
Ottoman Bank eeereeee 250 ee 679 0 ee 680 0 —_— 1 0 
| Meridional of Italy Rails 500... 598 0 .. 597 0 + 1 0 
| South of Austria Shares 500... 11250 .. 119 0 — 650 
| North of Spain Shares.. 500.. 395 0 .. 397 0 — 4 0 
| Saragossa Shares ...... 500 .. 593 0 .. 39450 — 1 50 
Saragossa Bonds ...... 500 .. 36375 .. 36150 + 2 25 
AUSTRIA-HUNGARY — AUSTRIAN PARLIAMENT | 


| 
| 
| 





| lutely out of the question. 


AND THE COST OF LIVING—RISE OF PRICES, 


| from across the seas. 


AGGRAVATED BY HEAVY TAXES — THE 


BOURSE UNFAVOURABLY 


DITURE. 
(FROM OUR CORRESPONDENT.) 
Vienna, October 17. 
THe Austrian Parliament has reassembled much earlier 
than usual, and the first subject which it has to deal 
with is the difficult problem of the high cost of living. 
(his subject is so vastly important that it could no 
longer be ignored, and yet very grave doubts are enter- 
tained as to whether the debates of the Reichsrath will 
do any good or will in any measure relieve the urgent 
needs of the population. The high prices of victuals and 
the first necessaries of life are attributed to lack of 
organisation and to the dishonest practices of retail 


commerce, but there can be no doubt at all that the | 


Governments past and present and modern legislation 
deserve the blame for the present state of affairs. 
Customs and taxes have raised the cost of living to 
a degree which the population can no longer bear. 
The protection afforded to agrarians at home has not 
only raised the price of bread and meat and the other 
necessaries to figures which the people cannot pay, but 
makes them scarce in the market, since their import 
irom foreign countries is excluded by exorbitant pro- 
tective duties. Every Austrian Government must see 


the urgent necessity of facilitating the import of corn, | 


meat, and cattle, but no Austrian Government can 
accomplish a reform, because Hungary refuses her 
consent or demands compensations which are abso- 
As long as Hungary was 
an exclusively agricultural State dependent upon 
Austria for her industrial requirements, reciprocity was 
to a certain degree possible; but since Hungary is 
developing an all-round industry of her own, and no 
‘onger cares whether Austrian industry thrives or not, 
Austria suffers greatly by Hungary’s agricultural 
egotism. Austria’s efforts to improve her own pro- 


| duction of corn and cattle will not take effect for a 


great many years, and, in the meantime, the bulk of 


| the population will be underfed to an alarming extent. | 
Legislation might, of course, successfully interfere | 


yl ITA se e ° . 
where cartels are the cause of exorbitant prices, as 
is the case with beer, sugar, petroleum, iron, and steel. 


] In Vienna one of the great needs, that of cheap 
| dwellings, might be relieved by a reduction of the tax 


pis house property, which is 42} per cent. of the net re- 
celpts, and closely resembles confiscation of property 


when the taxes on purchase and inheritance of houses 
are added. 


IMPRESSED — A | 


HUNGARIAN STATESMAN ON ARMY EXPEN- | by the elements gives the landowner the right to obtain 


| an abatement of his taxes. 








Now they have altogether prohibited the import of meat 
The great landowners obtain 
princely incomes from their property. At the same 
time, the land tax is the only tax whose figures move 
downward every year. The slightest damage done 


Out of the total yield of 
the nation’s income-tax only 7 per cent. is paid by 
the landowners, and yet one-half of the population 
draws its income from the land. Of the new taxes 
proposed by the Finance Minister not one affects agri- 
culturists or the big landowners. Their incomes are 
not estimated by the real produce, but by considering 
what the land was likely to produce on an average 
when the laws were made. 

The confidence of the Bourses of Vienna and Buda- 
pest that the war would be confined to Italy and 
Turkey, and would be concluded on the further side of 
the Mediterranean, has been somewhat shaken, and the 
financial world seems to think that uncertainty has 
lasted too long already, and that the situation is any- 
thing but reassuring. In Austria the old political 
quarrel between Germans and Czechs is being fought 
again, and does not promise a speedy end. Parlia- 
mentary difficulties are reappearing, and all branches 
of industry and commerce are giving up hope that the 
legislative work will be done, which is required to give 
profitable employment on a large scale. Money is ex- 
ceedingly scarce, and though the circulation of notes of 
the Austro-Hungarian Bank amounts to 2,400 millions, 
foreign money has to be applied for and can only be 
obtained at a high price. The list of this week’s quota- 
tions shows that investors are putting their faith in 
Rentes, and eschewing all stocks that might suffer if 
the international political situation or the national con- 
flicts at home took on a new aspect. 

In one week the principal stocks underwent the fol- 
lowing change :— 


Oct. 7 Oct 15. 

4 per cent. Common Rente ...... 91.40 91.40 
4.2 per cent. Silver Rente........ 94.65 94.60 
Austrian Crown Rente .........- 91.400 ... AW 
Austrian Gold Rente ...........- 114.30 .... 115.25 
Hungarian Crown Rente ........ 90.40 90.60 
Hungarian Gold Rente .......... 110.50 111.05 
State Lottery Bonds of 1860...... 1,570.00 .... 1,575.00 
State Lottery Bonds of 1864...... 603.00 603.00 
Anglobank ......-seeeeeeeeeees 324.50 323.00 

Bankverein .......s.sseeseeeess 540.50 .... 538.00 
Austrian Bodenkreditanstalt .... 1,231.00 .... 1,276.00 
Austrian Creditanstalt .......... 640.40 637 60 
Hungarian Creditbank ........ ++ 832.50 833.50 
Discounting Co. of Lower Austria 769.00 .... 774.00 

Landerbank ........-seeeseeeees 541.40 .... 538.00 
Austro-Hungarian Bank ........ 1,979.00 .... 1,987.00 
Union Bank .......+++e+e. eseues 619.00 617.50 
Alpine Mining Company ........ 819.50 .... 815.10 
Prague Iron Industry Company .. 2,735.00 .... 2,728.00 
Skoda Works, Pilsem .........++. 678.50 .... 6¢8.75 
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Oct. 7. Oct.15. | 
Coal Mines of Briix.............. 750.00 .... 752.00 
Brick Manufactory, Wienerberg .. 834.00 .... 826.00 
Buschtiehrad Railway .......... 975.00 .... 974.75 
Danube Navigation Company .... 1,138.00 .... 1,135.00 
Northern Railway .............. 5,000.00 .... 4,990.00 
States Railway Company ........ 734.40 .... 728.50 
Southern Railway (Lombards).... 113.25 .... 111.10 
German Mark Notes .........-++ 117.75 .«... 117.75 
The Hungarian statesman, Joseph Szterényi, to-day 
publishes an article in which he shows the financial ad- 
vantages and disadvantages of keeping up an army mM 
Hungary (the Houveds), and of contributing towards | 
the common Army and Navy of Austria-Hungary. rhe | 
Hungarian Army costs the nation 254 million crowns ; 
the local expenditure of this army amounts to 744 
millions, the value of agricultural products consumed | 
to. 48 millions, the consumption of products of industry | 
to'74 millions, and the rent paid for barracks and rail- 
way transports to 13 millions; so that out of an ex-| 
penditure of 254 million crowns Hungarian industry 
and commerce get back more than 210 millions. Of 
the 189 millions spent upon the common Army and 
Navy Hungary gets about 170 millions repaid in Army 


rene ee 


“> 
plain of if a large portion of the Hungarian part of the 
common Army were not permanently stationed in 
\ustria, Bosnia, and Herzegovina. To this circum- | 
stance Herr von Sazterényi says the Hungarian 
ete should give its attention, as Hungary 


anneal 
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might profit by about so million crowns if an arrange- 
ment could be made that every Hungarian soldier and 
sailor must remain in Hungary during the whole term | 
of his service. 





Retters to the Editor. 


AN ITALIAN EXPLANATION OF THE RAID ON 
TRIPOLI. 


TO THE EDITOR OF THE ECONOMIST. 


| 
Sir,—I do not propose to criticise vour analysis of | 
the relations between Great Britain and Italy and your | 
severe comments upon the action of my Government in 


the Tripolitan affair. As an Italian, I feel bound not | 
to enter upon a ground so controversial. But you will | 
find it, perhaps, interesting to take note of some | 
aspects of Italian opinion, which, if adverse to blind | 
Chauvinism, has been nevertheless somewhat incensed 
by the language of the Press. Even 
among those who are positively adverse to the con- 
quest of Tripoli, the accusations of 


| 
| 
j 
' 
| foreign 
t | brigandage, 
piracy, violation of international law, and buccaneering 
appear strange. What we are attempting in Tripoli, 
Says this moderate section of public opinion, may be 
robbery, but if so, how does it differ from the occupa: | 
| tion of Egypt by Great Britain, of Tunis by France. 
| or of Bosnia Herzegovina by Austria? In all these eases 
the forms have been better observed: . perhaps better 
pretexts were invented; but the substance of the 
robbery was identical. This is plain robbery, while 
the others were more prudent and hypocritical. And 
it is much to be doubted whether Dr Jameson’s Raid 
on the Transvaal was in any way better than ours in 
Tripoli; it must indeed have been worse; for the 
Boer Government was very much better than the 
Turkish administration in Tripoli. As during the Boer 
War Italy was in full sympathy with Great Britain, so 
we are—says this section of Italian opinion—at a loss 
to conceive why the British Press should be so severe 
toward us.* Why should we be so severely criticised 
| for having followed the examples set before us by the 
great colonisers of our age? The surprise may be ex- 
cessive, but, as a matter of fact, Italian opinion is 
surprised at being criticised by those who have profited 
by crimes perhaps worse than ours. In this surprise, I 


if . . . . . . | 
admit, there is a want of discrimination, for the Press 








[* The point is well taken as regards those English writers who 
praised the Jameson Raid, which, however, was not a Government | 


affair, whether approved by Mr Chamberlain or not.—Ep. | 
Economist. } | 


'make comments, but only elucidate facts. You 
that the expedition was quietly planned by the Govern 


/ cocted news and distorted reports of some Italian }, 
| nalists quartered in Tripoli, and backed especial) 


requirements, so that there would be nothing to com- | 
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which has been adverse to piratical designs in ¢! 


Meir 


/own country is perfectly right in opposing our Italiay 
| expedition. 


And now to the origin of the expedition. I will yo; 


< 1 
Sci if 


ment, imposed upon the Italian public by the 


Sicily. I know nothing of the secret affairs of tiy 
Italian Government; but the invasion of Tripoli py | 
journalists of the Chauvinistic tendency was prior to t] 
fall of Signor Luzzatti’s Ministry, and the return 
power of Signor Giolitti. That the Luzzatti Cabine: 
would have made the present expedition is highly 
probable, and I would say inconceivable. Not 
friend of the Young Turks, but as a friend of in 
national peace and an enemy of financial embarrass- 
ments, Signor Luzzatti would never have underta! 
a war. A couple of Italian journalists were al 
in Luzzatti’s time busy with Tripoli. Their plan 
the old plan of the yellow Press of America and Eu 

the manufacture of opinion in a grossly exagg: 
manner, so as to provoke colonial fevers, 
scares, &c. The English public is too familiar 
these proceedings to be surprised by an Italian applica- 
tion of these new journalistic methods.  Tripolita: 
and Cyrenaica were pictured as enchanted countries 
an ignored Eldorado, where raisins grew in abunda: 
whose olives dated back to Roman times, where whea 
yielded most prolifically. One correspondent, in 


| enthusiasm of the discovery, announced the existe: 
| of olive trees in a part of the country where he 
| seen some trees of a similar appearance, which 


in fact, the trees of the wild juniper. Another corre- 
spondent, speaking of Tunis and of the miraculous 
progress of this region under French rule, as an index 
to the future progress of Tripolitania under our rul 
declared that the yield of wheat in Tunis is already mag- 
nificent, and superior to that of Italian wheat 
lands. As evidence of this he gave some figures, from 
which anyone, by a simple rule of elementary arith- 
metic, could deduce that the yield of wheat in Tunisia 
was less than 4 quintals per hectare! Whereas the 
mean Italian yield is above 1o quintals, and is far from 
high. So gross was the agricultural, mineral, and com 
mercial incompetence of the Chauvinistic journalists 
who forced the conquest of Tripoli on the Italian 
Government ! 


A second factor in the affair has been the fa 
with which the Government was forced on a path 
which it seemed little inclined. Signor Giolitt: 
keen, cunning, clear-minded man. He is a strong man 
in the sense that he has personally made som 


| members of the Chamber out of 508; and these 


members are his life guards. As no other man in the 
Italian Parliament has so strong a following (the other 
leaders have at most from 5 to 20 faithful followe: 
apiece), he is easily master of Parliament. He is, m 
over, a practical administrator ; he has made nearl 
the prefetti (heads of the 69 provincie, or counties, ) 
exert a great power over the elections) ; he has adoptcc 
since 1900 a sane Liberal policy towards the masscs 
and towards the movements for higher wages. -\' 
so he has become, and will for some time remain, the 
real master of Italy. But with all these qualities, ¢ 

and bad, he is not a great statesman. The only ide 
which he steadfastly held has been the neutrality ©! 
the State in the labour question. Notwithstanding his 
own band of roo followers, he is desirous: of avoiding 
too much opposition in the Chamber. This desire as | 
grown with age; and as he knows that out of the other 
400 members half will always follow the Government of 
the day for the sake of the great and petty favours 
which it can dispense, all his aims are bent towards 
conciliating the most formidable or the most 
clamorous section of the remainder. Of these, roug)’s, || 
100 «are extremists (Radicals, Republicans, and 
Socialists), and roo are wild members or disbanded | 
followers of Signor Sonnino, Signor Luzzatti, ec | 
These are not, or were not up to quite recent times, 


f 
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a— 
very troublesome, for the temper of the leaders was 
easy-going and somewhat academic. The 100 ex- 
‘| tremists seemed, on the contrary, to be dangerous. 
‘| Signor Giolitti is, however, not the man to be embar- 
| rassed by differences of opinion. To the Radicals he gave 

some places in the Cabinet, and as the Radicals are 
(| men without any ideas, save the idea that places are 
|| desirable, their group was quickly pacified. To the 
'| Socialists he also offered a place, which was accepted 
by one of their leaders. The Socialist party, indeed, 
preferred to keep itself free from direct Governmental 
| responsibility, but obtained, as a return for silence and 





|| support, the promise of universal suffrage, and of 
'| the monopoly of life assurance as a step to 
1] ild-age pensions, to which the profit of the 
(| monopolisation of life assurance was to offer 
|| the initial financial means. The quiet of Cabinet 


life in the Chamber seemed to be thus assured, as the 
|| opposition was limited to the small group of Repub- 
ans and the non-combative followers of 
|| Sonnino and Luzzatti. But I have already taken up a 
eat deal of space, and I shall, with your permission, 
esume this political analysis next week. 

| will here only add a few lines as to the effects of 
| the enterprise the welfare of 


Signors 


upon our country. 
|| 1 do not think that your observations, accurate 
}as they are, are complete. If the alternative 


i} were really, as you between (a) a loss of 
ne hundred millions, perhaps of some milliards 

lire, in a costly expedition; and (b) the 
| possibility of useful internal reform on education, 
} sanitation, afforestation, taxation, &c., the selection 


Say, 


ild easily be made by any reasonable man. We have 
the southern provinces of Sicily and Sardinia too 
much social work to do to be able to 
| scanty national resources in Tripoli. But the true 
|| problem is different. The ways which present them- 
|| selves to Italian statesmen are three, not two: (a) To 
spend 500 millions or 1,000 million lire in Tripoli, at 


Surrender our 


|| 4 heavy cost to the Italian taxpayers and to Italian 
1] redit, &e. ; (b) to spend the money on education, 
|, Sanitation, tax relief, &c., to the great benefit of the 
; masses and the taxpayers; (c) to squander the 
|| Same, or even larger sums, on increasing our 
armaments in competition with Austria, on the 
wing bureaucracy, on  unremunerative  incre- 
salaries of public servants, on cifts 
ut of the public purse, to petty local interests, to pro- 
ected manufacturers, and to noisv groups of workers 
ked by Socialists.—Yours, &c. ITALICUS. 
Milan, October 17th, 


‘ 


ments of 
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THE CAUSES OF LAURIER'S DEFEAT. 


TO THE EDITOR OF THE ECONOMIST. 


“IR, —TI have. observed that many, probably a larg: 
| Majority, of English journals ascribe the defeat of the 
] Laurie r Administration as chiefly due to its advocacy 
| Of Reeiprocity. This is a serious mistake. 
|| Reciprocity played a large part and was made the 
vattle-ery on both sides. But there were other causes, 

‘{ SO apparent on the surface, which collectively had 
more to do with the overwhelming defeat sustained by 
Wilfrid Laurier than even Reciprocity. In the 


~~ 


ity 


ments combined against him, having little real affinity 
- each other, but all combined by a common hatred. 
nese were the ultramontane hierarchy in Quebec, the 
Vrangemen in Ontario, and lastly, the trusts and Pro- 
| tectionist party everywhere. As usual, the religious 
| Clement had a very powerful effect in many Provinces, 
| and especially in Ontario, where the aggressive atti- 
tude assumed by the Roman Catholic Church, as evi- 
| Cenced by the notorious ‘‘ ne temere ’’ decree and the 
| doings in connection with the Eucharistic Congress, 
|| had largely influenced a great many Protestants, quite 
“part Irom the Orange body. 
| As regards the landslide in Ontario, it must be re- 
| membered that Sir Wilfrid Laurier has never all 
1] 


| rough his administration possessed a majority in that | twenty members less than it ought to have. Buang 
| rovinee, and that at the last election of 1908 a large ! in mind that the Canadian House of Commons consists 
a ,., 





No doubt | 


election there were three powerful sinister ele- | 
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popular majority declared against him, the largest, in 
fact, that up to that date had ever been recorded in 
Ontario against either party since Confederation. The 
truth is that the Orange organisation has of late years 
becom: an all but predominant factor in the politics of 
that Province, and that its members are one and all 
bitterly opposed to a French Catholic Premier, no 
matter what his qualifications may be. How great a 
political power this body has become may be gathered 
from the fact that, out of 500,000 voters who cast their 
ballots at the recent election, over 100,000 are pro- 
fessed Orangemen, and a large number of the re- 
mainder in decided sympathy with them. ‘They boast, 
and probably correctly, that they now have some 2,000 
lodges in active organisation in Ontario alone, which 
means practically that there are from twenty to thirty 
Conservative committees sitting steadily and actively 
at work, in some eighty out of the eighty-six constitu- 
encies into which Ontario is now divided. Argument 
with these men is useless. Their war-cry is ‘‘ Down 
with French domination,’’ and after fifteen years this 
sentiment had ripened into something little short of a 
passion. It must be admitted that of late years 
several things had occurred which lent some colour to 
their aliegation, that Ontario was being pillaged for the 
benefit of Quebec, and that not a few Liberals had 
come to share that opinion. Behind these men stood 
a large number of wealthy Protectionists, all more or 
less influenced by the fear that Reciprocity meant for 
them the beginning of the end, and that if the duties on 
foodstuffs were removed other duties would speedily 
follow suit. Acting on this assumption they devoted 
themselves to raising the cry that Reciprocity meant 
annexation, in which they were assisted by some indis- 
creet remarks on the part of several prominent Ameri- 
can politicians, which did beyoni question affect a 
good many people in Canada who ought to have known 
better. In Quebec precisely opposite tactics were had 
recourse to. There it had long been an open secret 
that the ultramontane portion of the hierarchy were 
determined to revenge themselves on Sir Wilfrid 
Laurier for refusing to submit to their dictation in the 
matter of the separate schools in Manitoba. They 
found their opportunity in the revolt of many of his 
supporters against his naval policy, which gave great 
umbrage to many Liberals in Quebec, but which, it 
need hardly be said, had nothing to do with the ques- 
tion of Reciprocity, and on which they were utterly at 
variance with the declared policy of the Conservative 
party in Ontario and elsewhere. 

In extenuation or explanation of the action of these 
Liberals, it should be said that in former years, and 
indeed up to a very recent date, Sir Wilfrid had always 
posed as a determined opponent of militarism in all its 
shapes, and the strength of the revolt against him was 
mainlv in the accusation that he had gone back on all 
his former declarations in that regard. This could not 
be denied, indeed, the strongest arguments brought 
forward were portions of his own speeches, not only in 
opposition, but on many occasions after he became 
Premier. Add to all this the notorious fact that an 
enormous amount of money was at the disposal of the 
Conservative party, from whatever source it was sup- 
plied, whether it came from Canadian trusts, anxious 
for the preservation of their protective tarill, or from 
the American trusts, determined to revenge themselves 
on President Taft for his action in the matter, and you 
have a combination which may well account for even a 
more complete overthrow than that which overtook the 
Laurier Administration. 

It is also to be regretted that Sir Wilfrid allowed 
himself to be worried and bullied into dissolving prior 
to carrying out the redistribution which was imminent 
under the census which had been just taken. Phis was 
a grave mistake. The result has been that the Eastern 
section, in which on the whole he was weak, has some 
nine or ten members more than it 1s entitled to, and the 
West, where Reciprocity was strongest, has _ fully 
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of men rated at present as supporters of Mr R. L. 
Borden are pledged to the hilt to oppose any grants to 
the navy of which Mr Borden is a very strong advo- 


| cate, it is easy to see how gravely the situation has 


been affected by this grievous blunder. 
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| of some 220 members, and that a considerable section | constitute foreign investments or export of capital. 


| great, upon home industries. 
/recognised that investments 


Apart from this, Sir Wilfrid Laurier fought out the | 


best possible spirit. 


inyolve that of President Taft remains to be seen, 


campaign most gallantly, and has met his defeat in the 
Whether his overthrow will also | 


t 


though there is much reason to fear that it may be so. 


Taking everything together, an arrangement of a re- 
markably favourable character to Canada, and one 
eminently calculated to benefit all those portions of the 
Dominion which so far have shared very meagrely in 
the general prosperity, has been almost contemptu- 
ously refused largely for reasons which had absolutely 
nothing to do with Reciprocity itself. The good feel- 
ing toward Canada and England on the part of the 








I; 
if) 


close relation to this question there stands anoth. 
which I should like now to open up for discussion: | 
mean, the effect of the exports of capital, admitted), 
It is, I think, general) 
of capital abroad dy 
greatly stimulate British exports ; but this fact notwith- 
standing, there is a widely spread belief that man 

our home industries are being starved for want 0} 
capital. I have heard it said, for instance, that while 
capital is being sent abroad wholesale English indus- 
tries are ‘‘ pining ’’ for it. I should be glad to know 
whether there is any foundation in fact for this idea: 
whether, in short, there is any evidence to show that 


|any sound home industrial undertakings are goin 


SVs 


Judg- 


about cap in hand vainly looking out for capital. 


|ing from the facility with which capital is raised fo; 


better class of American statesmen, which has been 


growing up of late years, has received a check from 
which it may take a long time to recover, and, last but 
not least, unless the Americans see fit, of their own 
accord, to abolish the duties on natural products, 


laid in many Provinces for a 
movement in order to secure the 
freely offered and rejected. 


genuine annexation 
market which was 


| 


No one who knows any- | 
thing of the temper of the people of the North-West | 


| 


can suppose that they will submit tamely to the loss of | 


the American market or will allow themselves to be 


heavily taxed for the benefit of the manufacturers of | 


Ontario. 


Neither is it likely that the inhabitants of the | 


Maritime Provinces, whose one hope of emerging from 


their present dead and alive condition lies in obtaining 
free access to the markets of the United States, will 


of Quebec, more especially if Mr Borden attempts to 
carry out the naval programme to which he pledged 
himself. 


| trading company. 


These are all matters perfectly well understood in 
Canada, but with which very few Englishmen can be | 


expected to be acquainted, and they may tend to 


modify the opinions they would otherwise be inclined 
to form as to recent events in Canada.—I remain, yours | 


sincerely, 


A Canapian LIBERAL. 
Ottawa, October 4th, 1911. 


AMOUNT OF WOOL “BOUGHT IN.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the interesting notice of the colonial wool 
trade contributed by a correspondent in your issue of 
October 14th, it is stated that the quantity ‘‘ bought 
in’’ during the auctions recently concluded amounted 
to 26,000 bales. This is not quite correct, since out of 
this total of 26,000 bales, carried forward to the Novem- 
ber-December auctions, some 18,000 bales were not 
offered, the actual amount bought in being 8,231 bales 
out of a total catalogued of 129,279 bales. 

It is obviously advisable to distinguish between the 
unoffered amount and wool actually put on show and 
withdrawn, since in most cases the reason which in- 
duces owners to adopt the latter course is that the price 
offered does not agree with their estimate of current 
values, and the amount of wool ‘‘ bought in” is re- 
garded as indicating to some extent the course of the 


market in Coleman street; whereas the former policy 


may reasonably indicate that, in the opinion of holders, 
there is a fair prospect of improvement in the future, 
as compared with rates actually established at the 
moment.—Yours faithfully, 


WILLANS AND OVERBURY. 
Basildon House, London, E.C., October 16th. 


’ 


CAPITAL FOR HOME INDUSTRIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A short time ago you allowed me to raise a| German language, I beg to translate :-— 


question as to what transactions did, or did not, really 





| ruptcies, insolvencies, and liquidations. At a time whe 
which they may or may not do, the foundation has been | 


|the production and distribution of wealth, this is 


'from the point of view of the speculative investor 
fail to realise what they have lost, and the same con- | 
siderations will certainly apply to the rural population | 


the flimsiest of concerns, I should imagine that th! 
was not the case. 

A further interesting question which would repay jp- 
vestigation is the amount of capital lost through wast: 
or misapplication. This inquiry can only be very im- 
perfectly answered by the statistical returns of bank- 


r) 
il 


much attention is being directed to the questions 
an 
element which should not be left out of account.—I am, 
yours faithfully, C. B. Royiance Kenr. 
The Atheneum, Liverpool, October 17th, torr. 


LIABILITY ON BANK SHARES. 
tO THE EDITOR OF THE ECONOMIST. 

Sir,—A letter on the above subject in your issue of 
September 30th, signed ‘* A. Gros,’’ is written entire) 
The banks, unfortunately, are already involved far 
enough in the meshes of the speculative investor. 

Though banks are concerns out to make profit, they 
are not on the same footing as a manufacturing or 
They are public institutions, and 
the maintenance of faith in them by their depositors is 
essential to their existence. The abolition of the un- 
called liability on their shares would greatly shake 
public confidence in them, and would certainly bring 
about a feeling of insecurity which would not be com- 


| pensated for by the ease with which the writer of the 


letter above referred to could dabble in bank shares. 
Besides, the fact of the uncalled liability is supposed 
to be a factor influencing the market prices of bank 
shares, which afford a yield which compensates for this 
contingent liability.—Yours truly, 
Pro Bono PUuBLIco. 
Glasgow, October 19th, 1g1t. 


A MOTOR CAR DEVICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On reading your article entitled ‘‘ The In- | 


crease in Motor Accidents,’’ in your issue of October 
7th, I was reminded that when I was in Germany last 


year a friend of mine showed me the description o! 4 |, 
certain apparatus, which claims to discharge functions 


similar to those suggested in your article for preventing 
the excessive speed of motor-cars. 
I therefore wrote at once to Germany, and have now 


received the pamphlet, together with the patent spec | 


fication, which, thinking they may be of interest to you 
or to the Highways Protection League, I enclose here- 
with. 

The apparatus consists of 


a white (or coloured) disc, 
placed in a conspicuous position in 


the front of the car, 
whence it is visible at some distance to the authorities 
regulating the traffic, and this, together with an alarm 
bell, serves to indicate to the police, as well as to the 
driver, the fact of any excess of speed over the limit 
allowed. 


The working of the apparatus is described in a oa 
sage which, as both the enclosed papers are 1 the 


(1) ‘‘ When the white disc is visible in the appointed 


I 


TR hk Sy 


Ge bag aca 


so Bae 
Sh 


—————————————— 


THE ECONOMIST, 


| olace, and the alarm bell does not ring, the automobile 


October 21, 1911.) 


————— 





- running in accordance with regulations. 
(2) ‘* When the white disc is visible in the appointed 


| place, and the alarm bell rings, the automobile is run- 
| ning too fast. 


iF 


|a dislike for the foreigner. 


mat ETE LL 


(2) ‘When the white disc is not 
ippointed place the apparatus has not been set in 
tion.” 

I am informed that the device is also protected in 
England, but I do not know the number of the British 
itent.—I am, yours, &c., L.. Brocnu. 

London, October 19th. 
|The pamphlet which our correspondent sends us is 
titled ‘* Wie verhindert man das zu schnelle Fahren 
Automobile innerhalb geschlossener Ortschaften ? 
Eine Neue Erfindung zur Lésung dieser Frage.’’ The 
pamphlet contains an extract from the Frankfurter 
Zeitung describing the apparatus, and the official de- 
ription given by the inventor to the Kaiserliches 
Patentamt, the number being 225,048—Ep., Econo- 


mist.] 





Reviews of Books. 


THE ALIEN PROBLEM. © 


r is curious that England, which owes so much to 
immigrants from abroad, should have retained so strong 
The student of history 
knows that during the Middle Ages and, indeed, up to 
the eighteenth century, the development of our manu- 
facturing industries was particularly fostered and pro- 
moted by foreign craftsmen, who sought refuge from 
political or religious oppression in their own country. 
Our weaving and cotton industry came from the 
Flemings, poplin and linen manufacture from the 


| Huguenots, glass making was introduced in the reign of 


Elizabeth by Italians and Frenchmen, and Germans and 
Dutchmen taught us sugar baking and brass founding. 
The report of the Royal Commission on Alien Immigra- 
tion, indeed, says tersely enough: ‘* Nearly all our 
chief trades have been made by them,’’ 2.e., the aliens. 
The foreigner, however, has always been hated. The 
Flemish weavers, introduced in Henry I.’s reign, met 
with violent local opposition ; in Edward I.’s reign the 
citizens of London petitioned that alien merchants might 
be banished, and under Richard II. and Henry VIII. 
vexatious restrictions were imposed upon the alien. 
The nineteenth century, period of Liberalism in 
foreign politics, produced the General Repealing Act of 
1863, by which almost all restrictions were swept away. 
But within the last quarter of a century the old pre- 
judice against aliens has become as strong as ever, 
largely as a result of Imperialism. The treatment of 
aliens is made a party question, and the distrust of the 
foreigner is used to incite political passions, quite re- 
gardless of the fact that, throughout history, we have 
always needed alien energy to provide the first stimulus 
in any trade in which we were eventually to excel. 

In ‘‘ The Alien Problem and its Remedy ’’ Mr M. J. 
Landa puts forward a wellebalanced refutation of the 


|| main charges levelled against the alien by those who 


would make capital by arousing prejudice rather than 
by relying upon facts and arguments ; he deals with the 
conditions of immigration existing under the present 
Aliens Act—the hardships and misunderstandings 
thereby incurred—and throws out useful suggestions for 
the future. Russian tyranny, he says, was the cause of 
the modern alien influx, our colonial expansion was the 
excuse for the agitation which was worked up until, in 
1904, Mr Chamberlain put the exclusion of aliens into 
‘US programme, and secured the hastily drafted and un- 
certain Aliens Act which came into force in 1906. Over- 
crowding by the alien, the displacing of native labour, 
a lower standard of living, and an accusation of being 
the refuse of other nations were the chief charges re- 
sponsible for that Act. The figures quoted as to the 
extent of the influx are known now to have been un- 





*“The Alien Problem and its Remed y? By M. J. Landa. 
(P. S. King and Son.) : ; 


visible in the | 
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enumerated with no 
regard to emigrants, and included passengers en route 
for other countries and a large 


reliable, since immigrants were 


number of foreign sea- 


balance of arrivals, exclusive of seamen: 


BOUE sccesccces bneesunesiesedccscnvceaséa 9,219 
BED 44neseceene ecccces Seda eeeadenescewss 1,959 
BE 6666005600660<000eK S6assrccwesesnse 12,393 
i TEE TOL PTTTTTIT TT TTT TT TT eTTT TTT 11,520 
BSED cbbnetivedncnctenscctdeseseneseesees 5,637 


‘The total population in 1901 was 41,458,721, the 
aliens numbering 286,925, thus forming but .69 per 
cent. of the total, as compared with the 1.38 per cent. 
of Germany, 1.98 per cent. of Austria, 2.66 per cent. 
of France, and 13.71 per cent. of the United States. 
Even in Stepney, accused of being a foreign city, and 
sheltering the majority of Russian and Polish Jews, 
over four-fifths of the population were natives. In 1go1 
bad over-crowding existed in Stepney, but since then 
there has been a great improvement, as is shown by 
the continuous fall in the rating returns. Stepney had 
in the first quarter of 1904 955 empty houses, and 
this in despite of a decrease in house-room. The find- 
ing of the Alien Commission that ‘‘ it has not been 
proved that there is any serious displacement of skilled 
English labour ’’ by aliens is fully borne out by Mr 
Landa, who shows that the three main industries— 
tailoring, cabinet-making, and shoe-making—in which 
the alien is engaged, have developed enormously in all 
directions, and that English labour is now actually 
ousting the foreigner from his own trade. In 1851 
there were 139,219 workers in the tailoring trade; in 
1901 259,292 were employed. In 1902 Mr Bairstow 
said that he had to employ Jewish people when he 
introduced the wholesale clothing trade into Hudders- 
field, because at that time there was no possibility of 
getting English tailors to do the work. At the time 
of his evidence, however, he stated that ‘‘ we scarcely 
employ any Jew labour at all.’’ With regard to the 
standard of living and under-selling, Mr Landa gives 
chapter and verse to prove that the alien is, on the 
whole, more temperate and cleaner than the Briton, 
that he is less liable to be sweated than the native 
worker, and that his wife and family are invariably 
better cared for. 

The Houndsditch affray has for the time revived the 
cry against the alien, and it is in this connection that 
Mr Landa offers suggestions for dealing with the 
really undesirable alien. In order that the right of 
asylum may continue inviolate, expulsion must be 
rigorously enforced for crimes of a certain character, 
and, above all, there must be additional punishment 
for the criminal who returns to the country after 
having been deported. Illegal possession of small arms 
should be constituted a grave offence, calling for heavy 
punishment. Magistrates should be entrusted with much 
greater responsiblities in the matter of deportation. 
Further, since proof that a situation is waiting for him 
admits an alien to the country, and since unscrupulous 
employers could easily make use of this provision to 
import alien strike-breakers, it is suggested that con- 
tract-labour should be excluded here as is the case in 
America. <A study of Mr Landa’s carefully studied 
reasonings and conscientious use of facts should do 
much towards the solution of the alien problem. 





A SUPPLEMENT TO THE POOR LAW. 
It is so seldom possible to praise the way in which 
Government reports are written, that we are specially 
glad to recognise in Mr G. R. Snowden’s report* on 
‘Guilds of Help in England’’ an exception to the 
rule. These guilds are purely voluntary organisations, 
with no statutory powers or duties, though they would 
probably receive legal recognition if the proposals of 
the Royal Commission became law. Mr Snowden has 
been ‘‘ deeply impressed by the sound and valuable 





* Cd. 5664. 24d. 


Since 1901 more rational methods have been em- | 
ployed, and show instead of the annual influx of g0,000 
quoted by Mr Akers-Douglas in 1904 the following net | 
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|| work of many of the guilds, and he feels sure that 
| closer relations between them and the boards of 
| guardians would prove of inestimable value to the 
systematic assistance of the poor.’’ Altogether some 
60 guilds have come into existence during the last 
seven years, mainly in the large towns of Yorkshire 
and Lancashire. Their object is to prevent pauperism 
| by coming to the assistance of the poor with advice, 
| encouragement, and personal service generally, but not 
| with money; in fact, they try to check ‘‘ indiscriminate 
|| almsgiving by private persons,’’ and to co-operate with 
existing charitable agencies in order to prevent over- 
|| lapping. This last object is effected by keeping a 
|| register, to the cost of which guardians may contri- 
|| bute; but Mr Snowden thinks it important that the 
|! guilds should not rely upon general contributions from 
|| public funds, which must involve some kind of official 
1 
| 


| 
i} 
| 


{ 


i 
| 
} 
} 
| 
; 
| 


control. 


THE COMMERCIAL LAW OF GERMANY. 


| Untike the process of legal development in this 
| country, the ‘‘ Law Merchant’’ of the Continent did 
| not become merged into. the Common Law. For Ger- 
| many these rules were embodied in the General Com- 
| mercial Code, which in 1866 became the law of all 


| 
4 
| 
j 


German States. Modified in various ways during the 
thirty years that followed, it was finally recast in 1897, 
at the time when the new Civil Code was promulgated, 
and with it came into force in the year 1900. Dr E, ]. 
Schuster’s treatise on the ‘‘ Principles of German Civil 
Law has formed the English text-book on 
| that important branch of German law, and _ his 
| work is now completed through the translation, 
| by his son, Mr A. F. Schuster, of the Commer- 
| 
} 


| 
| 





’? 


cial Code. A comprehensible and accurate translation 
of the code itself, a task the difficulty of which can be 
|| only appreciated by those acquainted with the intricate 
involutions of German legal phraseology, is completed 
| by appendices containing translations of the ‘* Custody 
of Negotiable Instruments Act,’’ and the ‘* Private 
Limited Companies Act.’’ Short comments are added 
in the form of footnotes on all points of difficulty. An 
| introduction by Dr E. I. Schuster sums up the charac- 
|| teristics of German commercial law and points out its 
connection with the Civil Code. 











|; * **The German Commercial Code.’ By A. F. 
|| (London) Stevens and Sons. 1gr1z. 


| THE ARGENTINE YEAR-BOOK. 


{ 

Aw edition of this useful handbook, containing information for 
| the year 1gro, has recently been issued. Year by year Argen- 
| tina is becoming of more and more importance to the world, 
| as it is now one of the greatest sources from wbich the 
| 
| 


points of interest relating to the history and commerce of 
Argentina. In the historical and geographical section, a 
complete and well-written history of the country is given from 
the very earliest days of Spanish enterprise and discovery in 
| the New World down to the recent events that have occurred 
|| inthe Republic. An official and general section gives full 
details as to the constitution of Government education, 
|| Immigration, weights and measures of the country. The 
|| figures for foreign trade of the Republic and statistics relating 
| to the agricultural, mining and industrial interests of the 
i 

i 

' 








country are to be’ found in the statistical section. The final 
section of the book deals with the various companies that are 
working in the Argentine, such as railway, financial, land and 
investment, and commercial and industrial companies. 


* «The Argentine Year-Book, rg10.’’ (London) W. H Smith 


and Son. 1os 6d net. 





| INVESTMENT YIELDS.* 


|| Tu1s volume of the “Transactions of the Manchester 
| Statistical Society” contains an interesting paper by 
|| Professor A. W. Flux on the yield of high-class invest- 
ments between 1896 and 1g1to. The securities con- 
sidered include Consols, Home Railways, British 


7 


* Transactions of the Manchester Statistical Society. Session 
1910-11, (London) J. Heywood, Limited. 
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Municipals, Colonial and Indian Stocks and Corpora. || 
tions, and Colonial and Indian railway debentures. Thy. | 
paper is the first part of a larger investigation, planned || 
with a view to the determination of the relation between 
the prices of gilt-edged securities and industrial stock 
and shares, which time, unfortunately, has not permitted 
to be carried out. The first portion consists of a pre- | 
liminary inquiry as to the variation in the rate of interes; | 
over a period of years. Professor Flux’s results show || 
that the movements in the price of Consols, railway | 
debentures and municipals have kept very close togeth« r, 
the decline only showing signs of arrestment in the case 
of municipals, where the shortening periods of redemp- 
tion have acted as a check. The prices of these thre: 
securities are plotted, enabling the movement over the 
period to be seen easily. Another chart brings out the | 
interesting result that the medium yield on municipal 
stock has risen very much at the same rate as averave 
wholesale prices as shown by the Board of Trade Index | 
Number. 





BOOKS RECEIVED. | 
Account Keeping in Principle and Practice. By G. Lisle 
and W. A. Middleton. (London) W. Green and 
Sons. 7s 6d net. 
Bookkeeping Down to Date. (Fifth Edition.) By Andrew | 
Munro. (London) Effingham Wilson. ts net. 
This comprehensive manual, which includes accountancy and || 
banking, presents an exceedingly concise and up-to-date view | 
on the subject. There is a useful chapter on the income-tax, 
in which the Finance Bill of 1907 is dealt with at some 
length, and many of its intricacies explained. Graduated exercises 
have been added at the end of each chapter, and nearly one-third 
of the volume is devoted to examination papers set by most of the 
leading examining bodies. There is alsoa full glossary of mer 
cantile terms. In addition to its value to students, the book should 
| prove a useful work for reference in banks and business houses. 
Monotoly and Competition. By Hermann Levy. (Loadon 
Macmillan and Co. ros net. 
The Steam Turbine. By Sir Charles A. Parsons. (Cam 
bridge) The University Press. 
Home Rule Problems. By Basil Williams. With a 
Preface by Viscount Haldane. (London) -’. S. 
King and Son. Is net, 


Papers and Reports on Cotton Cultivation. 


By W. R. 
Dunstan. 


(London) International Association of 


+ Tropical Agriculture and Colonial Developn 


5s net. 

Transactions of the Manchester Statistical Society. Se 
1910-11. (London) John Heywood, Limited. 
Economics Descriptive and Theoretical. By M. Mchiullop 
and M. Atkinson, (Londen) Allman and Son. 


This small book of some 200 pages aims at providing an intro 
duction to the study of economics on the same lines as now applied 
to most other sciences. In the first part the various facts o! 
history, geography, literature, and science acquired during the 
later years of school life are shown in their economic aspect 
although not in technical economic phrases. The second hait !s 
definitely theoretical, and discusses in three sections exchange, 
production, and consumption. The authors appear to bh: 
carried out their object admirably, although it is difficult to under 
| stand why the subject of distribution should come under the hea« 
of production, and not be granted a treatment more in proportion 
| to its importance. 


Pitman’s Commercial Encyclopedia. 
Sir Isaac Pitman and Son, 
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| Le Chémage et son Remede. By D. Bellet. 


Librairie Félix Alcan. 3f 50c net. 


Lloyd’s Register of British and Foreign Shipping. 





(Paris) | 


Report | 


of the society’s operations during the year 1g1o- 
rg11. (London) Lloyd's Register of Shipping. 


We shall deal with this report next week. 








NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 





Amount First Farther 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility 
z £ & & 
Amount previously recorded.... .. ee 133,977,644 .. a ie” ae 
ISSUES OF THE WEEK— 
2t Western of Brazil Rail- 
vav, £10 (Oct. 14) ........ . 250,000 .. 250,000 25,000 223,000 | 
t Pref., £10 (Oct. 14) .. 250,000 .. 250,000 25,C00 225,000 
uh Stoessel Banket (Rho- 
desia), 10s (Oct. 14) ........ 35,000 .. 35,000 .. 3,500 31,500 
1 Kubu Rubber Estate, 7 % 
Ist Mt. Conv. Debs. at par 
Ok. Sl. csncccensaeecieenns 8,000 .. 8,000 2,000 6,000 
vy, Mott, and Dickson £10, 
Fit | er 100,900 .. 130,000 .. 25,000 105,C00 
ey District Tramways Co., 
Cum. Pref. £10 (Oct. 17) 150,000 .. 150,000 .. 15,000 135,000 
4 % Mt. Dbs., at 96 % 
SS. eer ror 80,000 .. 76,800 .. 8,000 68,800 
dina Terminal Co., 5% Ist 
bearer l bs., at 98% (Oct 19) 750,000 +. 735,000 “« 37,506 o 37,500 
y of Baku 5 % Gold Bonds, 
506%, CUE Bee ccnp eccces - 500,000 .. 480,000 .. 25,000 455,000 
Argentine Tramways Co., 
, Deb. Stock, at 974 % 
SSE si caae eicbue ancewes 1,500,000 .. 1,462,500 .. 75,000 ..1,387,500 
ee 3,577,500 .. 241,000 ..3,336,300 
Total offered for subscription to date Total offered for subscription for the 
in— whole year-— 
OOO i i<ésstunnuncdenecad Pek OI £267,439,033 
SE caeses gecebecssoeces ZERO SES | BOUE cccccccccetceccecece 182,366,783 
19OD . .ccccccccscccoccces - 160,476,156 BE cadescesccesccesoese 192,203,751 
1908 . .cccccceccocccescoe 55,424,747 BE ccccesceces ssecsoses 125,629,973 
IGT wccccccccceses coccce. RUZAGS SBS} BGG ccccccccccccescceses 120,175,780 
IGOE . cccccccecceccccces © . MGR SEE | EBRD ccccccccccccccccccs - 167,188,408 
IDOE cccccceccces covces oo MB GRRTRT) «NED cccccccccccccccccess 123,019,680 
1904 ..ccccee eecescccse co }§=©$FRGAL MAB) «BEDS ccccccccecccccs ° 


19DS woccccccccccccocccss 95,44 221 











-e« 108,426,689 


NEW CAPITAL ISSUES. 
City of Baku 5 per Cent. Gold Bonds. 


0,000 at g6 per cent., part of an authorised loan of 


2,857,140 (20,999,973 roubles), of which 


fer of 


£800,000 has 


ilready been issued in London and £500,000 in Brussels. 
The bonds are to bearer in denominations of 945 roubles 


100) and 4,725 roubles ({500), and 


rank 


pari 


passu 


with the previous issue. The loan was authorised primarily 
for the provision of a system of waterworks estimated 
to cost £2,486,773. The only other outstanding loan of 
the City is tor £37,682, bearing 34 per cent. interest. The 
bonds are redeemable at par by annual drawings estimated 
to redeem the loan within 49 years from January 15, 1911. 
We are glad to see that the prospectus contains the City’s 


expenditure from the ordinary revenue account, instead of 











| were paid and 7} per cent. on the ordinary shares. The )rice 
| of the existing stock is 100, and it has been up to 1043 during 
| this year. ‘rhe price will no doubt improve when the whole of 
| the £6,000,000 is issued, as the prospect of further issues has, 
| kept the price down. 

| Leopoldina Terminal Company.—Offer for sale of 
| £750,000 5 per cent. first debentures, at 98 per cent. These 
| debentures form part of a total not exceeding £1,250,000, 
| to be secured by a first floating charge on the property and 
| undertaking of the company. Principal and interest are un- 
| conditionally guaranteed by the Leopoldina Railway Com- 
| pany. The debentures will be redeemed by annual drawings 
| at par or by purchase, under par, by a cumulative sinking 


} fund of 4 per cent. from January 1, 1913. This company | 


was formed to acquire shares of a Brazilian company, 


owning a fleet of ferry boats across the bay of | 


Rio de Janeiro, the electric tramway system of 7 
kilometres in Nictheroy in connection with the ferry 


| boats, the concession for the water supply of Nictheroy | 


and its suburbs, and a large warehousing business in Rio de 


UR 


Janeiro. So far 42.000 shares out of 50,000 of 200 milreis 


,each have been acquired. The Brazilian Company hz 


debenture debt of about £330,000 bearing 7 per cent. interest, | 
which it is intended to redeem. The net revenue of the | 


> | 


company shows a steady increase, and amounted to £86,235 
in 1910 before paying interest on debentures. The ordinary 
capital of the terminal company is £1,250,000, of which 
£625,001 has been allotted to the Leopoldina Railway com. 
pany in consideration of the guarantee of interest. None of 
the share capital of the company has been issued for cash, 
the 42,000 Brazilian shares, together with £175,000 for work- 
ing capital, are being acquiredin exchange for all of the share 
capital and the debentures now offered for sale. 

Denny, Mott and Dickson.— ifer for sale of 10,000 ordi- 
nary shares of {10 each at {13 per share. The company’s share 
capital consists of £200,000 in {10 preferred ordinary shares 
and {100,000 in the ordinary shares which are now offered. 
The preferred ordinary shares are entitled to 6 per cent. out 
of the profits of any year and to one-half of the profits re- 
maining after 6 per cent. shall have been paid on the ordi- 


nary shares, which are then entitled to the remaining half. | 


There are no debentures or debenture stock. The business 
is that of an old-established timber and mercantile business, 
which was sold to a joint stock company in 1906, the vendors 
receiving the 10,000 ordinary shares now offered for sale. 


as having been equal to £38 16s per cent. paid in ordinary 
dividends and £10 12s 8d per cent. placed to reserve. The 
reserve fund last March amounted to / 100,000, and the divi- 
dend for last year was 12 per cent., the highest over the 
five years. If this dividend is maintained, the yield is just 
over g per cent. at the price of issue. 














Head Office 
Governor— Incorporated 
Sir Nevite Lussock, aA ; A.D. 
K.C.M.G, 1720. 


Budget for 1910 in detail, dividing capital receipts and | ROY A a E yO H A N G E 


meagre particulars usually provided in the case of 
municipal loans. The yield at the price of issue is £5 4s per 


nT 


cent., excluding profit on redemption. The existing bonds | 


are quoted at 97}. 


Anglo-Argentine Tramways Company.-——Issue of | 


£ 1,500,000 5 per cent. debenture stock at 97} per cent., part 
t an authorised issue of £6,000,000, of which {1,500,000 has 
ulready been issued. This debenture stock is secured by a 
trust deed, constituting a floating charge on the company’s 
indertaking, subject to the annuity of £70,660 per annum 


payable to the City of Buenos Ayres Tramways Com.- | 


pany, to £4,399,231 4 per cent. debenture 
to £1,727,007 44 per cent. debenture stock now outstand- 
ing. All the debenture stocks are redeemable by annual 
‘inking funds, and the redemption of the 5 per cent. debenture 


stock, and 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of a!! classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 








| COMPANY MEETINGS, &c. 
| BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY 
| 





The prospectus gives the average results of the past five years | 


| 


stock begins in 1916 and is estimated to redeem the stock by LIMITED. 
1959 by drawings at 102 or by purchase. The issued share | The annual general meeting of the shareholders in the Buenos 
capital of the company is £8,200,000 in £3,200,000 cumula- | Ayres Great Southern Railway Company, Limited, was held, on 
live first preference, {2,500,000 second preference, and | the 18th inst., at River Plate House, London, Mr David Simson 
‘2,500,000 ordinary shares. The company, however, has not | (the chairman) presiding. ; ara es 
received cash in respect of this total, a large part of which is [he secretary (Mr A. Giet man ing read the notice convening 
_ Water.” The £6,000,000 debenture stock was authorised to | the mecting and the report of the ae me eee 
provide funds for the construction of about eight miles of |, The Chairman said be ore that the report, would, te 
‘uOways in Buenos Ayres, the tramways in which will replace | aicabas ania yam A £4,088. oe ceed aeadenmiani 
orton ie the surface system and connect up with that greater than anything earned in the past, and this notwithstand- 
the emueiite ier.» lines, rolling stock, &e., revert to | ing what could only be described as a complete failure of the 
~€ municipality in 1990, so that the maintenance of sinking | peat crop in their principal grain district. A year ago he 
tunds is essential. The debentures yield 54 per cent. at the hinted that unless they had very good crops during the year 

| Price of issue, and the interest and sinking funds are well | under review, the earning powers of the railway might be rather 

|| Covered; for 1910 the first and second preference dividends | strained to maintain the 7 per cent. dividend, owing to the large 
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extension shares ranking for dividend 
with the ordinary stock. Fortunately, however, a larger propor- 
tion of the year’s harvest remained to be carried during the 
period under review than in the previous year, owing to the 
holders of the grain keeping it back for speculative purposes. 
At the same time, the good crops on neighbouring lines, where 
the drought was not nearly so severe, caused upwards of 744,501 
tons in all, or, say, 30,000 more tons, from that source alone, to 
be sent to their ports, so that even from wheat they had an 
rease of some £33,000 in receipts. The same thing hap- 
ied in the case of oats and barley. Though the drought 
aused the crop to suffer seriously in their zone, the increase in 
the receipts was £59,000. Potatoes, though not an average crop, 
yielded £25,000 towards the increased receipts, while the large 


pel 


4 


movement in stone and lime accounted for some £37,000, and 
wool for £28,000. 
A NOTABLE FEATURE. 

A notable feature was that, in spite of the poor grain harvest 
in their districts, which was apt to have a direct effect on the 
outgoing goods traffic, the receipts from this source was £77,000 
greater than last year, which might be taken as a very satisfac- 


trict 


3: 
QGistricts 


tory indication that the population in their 
altogether better off than it used to be, and that consequently 
its purchasing powers were not so immediately curtailed by the 
failure of a single crop. The greatest increase of all was in 
passenger traffic, where no less than £122,000 of extra earnings 
had been obtained. Referring to the extensions, he said that, in 
order to carry on the work of constructing and equipping these 


was now 


+ 
ts 


He then read the following telegram, which was received 9; 
1 


limes, and other works which the board had in view to cope 
with the growing requirements of the railway, the board were 
asking for further powers to create and issue £3,000,000. Their | 
intention was to offer this to the holders of the ordinary stock 
and the 4 per cent. extension shares, 1912, in November next, in 
the form of 4 per cent. extension shares, convertible into ordi- 


nary stock at June 30, 1914. The amounts to | 
be £3 on allotment, payable November 16, £3 April 1, {2 
July 1, £2 October 1, and interest at 4 per cent. per annum 
would accrue from the respective dates. In making this recom- 


9e called up would 


mendation, the board felt satisfied that, given normal crops, 
there should be no danger of jeopardising the present dividend- 


earning power of the company; but, on the contrary, its effect 


should be to strengthen and assure its future prosperity. Having 
referred to his recent visit to the company’s property with Mr 
Baring, the Chairman concluded by moving the adoption of the 


report and accounts. 

The Hon. Windham Baring seconded the moti 
~ 
alt¢ 


bia 


n, which was, 
a short discussion, unanimously agreed to, and further 
resolutions were passed approving the dividend recommended 
and the proposed increase of capital. 

A vote of thanks to the chairman, directors, and staff of 
company terminated the proceedings. 


the 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held, on the 17th inst., 
at River Plate House, London, Sir Henry Bell, Bart. (the 
chairman) presiding, 

The secretary (Mr F. Eustace Faithfull) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman observed that the outstanding features of the 
report were the complete failure of the maize crop, the large 
increasé in wheat—and it was this splendid crop which had 
brought prosperity back to their customers and enabled the 
board to make the dividend and reserve proposals—and the 
strides in the passenger traffic during the last two years. There 
was urgent necessity for the company to look ahead and pro- 
vide for the suburban development, and their intention was to 
electrify their suburban system as far as Moreno, a distance 


of 22 miles, and this would be carried out at the same time that 


constructed, 
electrically. 
way Company to avoid unnecessary competition between them, 
and to make their two systems feeders to one another, had now 


lan 
ilneé 


for the traffic on this would also be run 
The arrangements with the Anglo-Argentine Tram- 


taken a more practical shape. The Anglo-Argentine Tramway 
Company had started the construction of their line from the 
Once to the Plaza Victoria. Before deciding to electrify the 
suburban lines the board were determined to obtain the most 
expert advice obtainable as to the advisability of electrification 
and as to the system to be adopted. It was almost impossible 
yet to give estimates of the cost, but in round figures it should 
be somewhere between three-quarters of a million and 


a million 
pounds. 
THE NEW CAPITAL. 
As to the resolutions to provide the capital required later on 
for the continuance of their capital works, the shareholders 
would see the company still had a balance in hand of 


£1,171,616, 
which would keep them going for some months t 


come, but 
there would be heavy payments to meet for the rolling stock, and 
it would not last out until their general meeting next year. 
He could not say exactly when it would be necessary to exer- 


tO 


cise these powers, but he thought they might rely on the | 


board not to issue it until it was required, and then in a form 
which would be palatable to the shareholders. He had seen it 
stated in some papers that it would probably be in some pre- 
ference form. No such intention had ever been in their minds. 


the 16th inst.:— 


As the result of the general manager's inspection trip over the lin: 
pleased to confirm the excellent prospects already reported. The wheat 
and linseed crops are in splendid condition. The increased area sown 
grain is estimated at 20 per cent. The authorities assure us that, wi: 
efficient measures adopted, there will not, in spite of rumours tothe contrary. be 
any undue shortage of labourers for harvest operations. No locusts have 
appeared in our districts, though there have been reports of them in the nor: ho- 
part of the Republic, but it is generally considered that even should the, 
now it is too late to cause any serious damage to wheat. The camps are | 


4 am 
a 


i 


well, although in some of the outside sections the grazing camps requir a 
rain. The increase in passengers and in live stock has been well maintainea. 
and there is every indication of continuing satisfactorily. General goods trase 
also shows signs of improvement. The outlook is exceptionally bright ad 
judging by the present position, there is every probability of another busy year 


Our relations with the Government continue to be most cordial. 
every side a general air of prospezity. 

Proceeding, the Chairman said he might mention that in spite 
of the failure of the maize crop, which was usually their princi. 
pal traffic at this time of year, their receipts for the 14 weeks 
from July 1st showed an increase of £39,893 over th [- 
responding period last year. In conclusion, he formally moved 
the adoption of the report and accounts. 

Mr J. White Todd seconded the motion, which was carried 
unanimously; and further resolutions were passed appr 
the proposed increase in the capital of the company + 
£22,000,000 by the creation of 200,000 shares of S10 « 
The usual formal business was then transacted, and 
thanks to the chairman and directors terminated 
ceedings. 


There on 


sy ¢ ‘ 
+ 
‘ 


he pro 





MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-third half-yearly general meeting of the share. 
holders in the Mexican Railway Company, Limited, was held, 
on the 1oth inst., at River Plate House, London, Mr Vincent 
W. Yorke (the chairman) presiding. 


ACHAIRMAN’S SPEECH. 


The acting secretary (Mr C. Tennant) having read the notics 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It is a somewhat difficult 
matter to me to review the results of the last half-year, as 
conditions prevailing in Mexico have been altogether excep- 
tional. The revolution, which reached a crisis during the 
latter part of the half-year, naturally had a depressing effect 


1 


thea 
sit 


upon business generally, but, on the other hand, the partial |} 
I ’ 


1 


stoppage of traffic on the northern railways of the Republic 
resulted in the diversion of some quantity of traffic to Vera 
Cruz, which we should not otherwise have handled, so that it 
may be almost said that what we have lost on the swings we 
have gained on the roundabouts, and, at any rate, we have beer 
able to recommend the highest dividend declared for many 
years past. 

INCREASED PASSENGER EARNINGS. 


The principal cause for the increase in gross earnings is the 
increase in passenger earnings, which are higher by $104,000 
This is partly due to the new sleeping car traffic. The ne' 
service has been an unqualified success, and the profit ob 
therefrom has exceeded our most sanguine anticipations. 
more settled conditions, I am hopeful that even better results 
nay be obtained, but the good start that has been made reflect 
great credit on our general manager, who is, of course, 





sponsible for the organisation of what, to us, is a new busir ess 
Our express business also shows a healthy increase of near'y 
$19,000, and the profits now earned by this departm 


1 


thoroughly justify us in having taken this business, wh! 
North America is usually given to outside contractors, ito 
our own hands. As regards goods traffic, though the tonnage ol 
both national and foreign goods shows a large increase, te 
increase in money is comparatively small—namely, some $22, 
This is accounted for by the better class traffic having - e 
replaced by mineral or other traffic of lower class. Pr jue 
which for several half-years, owing to the formation of © trust, 
has shown a decreasing tendency, shows this half-year th 
stantial increase of $17,000. 
DECREASED EXPENDITURE. 
The gross increase of $143,000 has been earned with a decreas 


> . 4hat +n 
expenditure of $27,000, but it should be remembered that Pe 
expenses of working the sleeping car service are included i ) thi 


tT. 


1 


yn 


expenditure, which, but for this, would have shown a co ae 
ably greater decrease. Substantial decreases are shown — 
the headings of repairs and renewals to locomotives anc 
side agencies, but the principal saving has been in fuel, 
to the partial use of oil instead of coal during the latter pt 
of the half-vear. I am satisfied from the reports I have rect is 
that our locomotives are in their usual good state of repair, ane 
I do not think vou need regret the diminution of the i, OP 
of outside agencies, the usefulness of which has been pult 

by the present arrangement for pooling traffic with ee 
railways. The decrease in the fuel account, though ee 
tory, is not so great as that which we are now realising anv 
hope to realise in the future. The engines working the a te 
and the mountain sections of the line were converted to one A 
the middle of May, but it was not until the commencement "" 
the current half-year that the whole of the main line, a 
Puebla and Pachuca branches, was working with oil. 
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| should bear in mind also that in the half-year under revie 
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we ran some 28.000 more kilometres than in the correspo 
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WORK ON LINE AND NEW BRANCHES. 


With regard to work on the line during the half-year, I have 
not much to report, except that about 28 kilometres of track 
have been relaid with 85-lb rails. As regards the new branches, 
you will notice that the extension of the Zacatlan branch to 
Chignahuapan, some 24 kilometres from the former terminus, 
has resulted in the increase of tonnage carried on that branch 
of more than roo per cent., and the future prospects of the 
branch appear to be very promising. Unfortunately, owing to 
the uncertainty of the political situation and the disturbed con- 
dition of the labour market, the further prolongation of this 
branch and many other works of extension and improvement 
have had to be suspended. Considerable progress has been re- 
corded during the half-year in the harbour works at Vera Cruz, 
which are being carried out by the Vera Cruz Terminal Com- 
pany. There remains, however, a certain amount to be done 
by way of installation of cranes and hydraulic plant before full 
facilities can be given for the discharge and loading of steamers. 
This work, it is expected, will be completed by the end of the 
year, and Vera Cruz should then offer advantages to shipping 
equal to any port in South or Central America. 








THE BALANCE-SHEET. 


From the balance-sheet you will notice that the capital account 
has been reduced this half-year by some £64,000. The reason 
for this decrease is that three large items came into the half- 
year: new rolling-stock, £28,000; the capital proportion of 
rails—that is, the extra weight of the heavy rails with which 
we have replaced the old rails—{17,000; and improvements to 
branches, £9,000. On the other side of the balance-sheet you 
will see that the special renewals account now stands at £159,000. 
This has been increased by £35,000 during the half-year. I 

not anticipate much further increase in this account, as the 

gramme which we have set before us has been mostly carried 
into effect. In fact, I hope that before long the allocations from 
revenue to this account will produce a sensible reduction, and 

less our plans are seriously modified, the whole of the account 
should be written off in less than five years from now. The 
result of the large amount locked up for the present in this 
iccount has been to reduce materially our cash balances, and 
I am afraid you will have to look forward to charges for interest, 
which will go against your net revenue for some few half-years 
t yme. 


POLITICAL SITUATION. 


On the last occasion on which I addressed you considerable 
uncertainty prevailed as to the political future of the country. 
Since then events moved, as is public knowledge, with great 
rapidity. General Diaz resigned the Presidency of the Republic 
n May last, and was succeeded by Sefior de la Barra, who 
held office until the conclusion of the Presidential elections, 

i we have just heard that the elections have ended with 
the selection of Sefior Madero as President of the Republic. 
We therefore stand to-day at the parting of the ways, and 
while we look back with much regret on the termination of the 
yigime of General Diaz, which brought many blessings in the 
shape of peace and prosperity to Mexico, we look forward with 
great confidence to the inauguration of a new Government 
nder Sefior Madero. One of the planks in Sefior Madero’s 

litical platform has been ‘the protection of foreign interests 
ind a welcome to foreign capital,’ and if the traditions of the 
Government of General Diaz in these respects are continued 
by the new Government, as I feel sure that they will be, I do 

think you need have any fear as to the safety of your 
perty or of your concessions. 


SIGNS OF RETURNING CONFIDENCE. 


There are signs already of the re-establishment of confidence 
mong the commercial community, and, though I venture on 
phecy with the greatest diffidence, it seems quite possible 
that, after the year has turned, there may be a real revival of 
ness, and that the development of the enormous resources 
the country may resume its normal rate of progress. While 
wishing in any way to minimise the effect of the disturb- 
ince of last summer, I think it is right that I should point 
it that the credit of the country and of its commerce has 
eathered the storm remarkably well. In the district, more- 
er, which we serve business was interrupted to a very slight 
extent, and the damage done to the line by the contesting 
ities was confined to one or two places. Nevertheless, the 
eriod was one of considerable difficulty and anxiety to our 
fficials in Mexico, and I hope I shall carry you with me when 
{| say that our thanks are due to them for the tact and courage 
th which they acted on more than one difficult occasion. 
that the line suffered so little is, in my opinion, very largely 
due to the promptness and discretion with which they acted 
ughout the troubled time. 


PROSPECTS FOR CURRENT HALF-YEAR. 


With regard to the prospects of the current half-year, you 
Will have noticed that the gross returns have shown a con- 

erable falling off, but that this decrease has been largely 
neutralised by the diminution of working expenses in July and 
‘August. I should, perhaps, point out that the expenses for 
‘August are abnormally low, owing to the fact that, because 
of a strike at Orizaba in that month, which, by the way, has 
“een satisfactorily settled, our pay roll in the shops was largely 
‘minished. This diminution amounts to about £2,000, and 
‘lust be regarded as exceptional. If reservation be made for 
“Us amount it is expected by our management in Mexico that 
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the ratio of expenses for the remainder of the half-year will 
not increase beyond the average of the last few months. The 
diminution in expenses, I should say, is in great part due to 
the use of fuel oil. The prospects of a full supply of oil 
‘being forthcoming are excellent. As stated in the report, we 
have in stock three months’ supply, and the contractors are 
now delivering oil at a greater rate than we can accept it. A 
telegram received yesterday from the acting-general manager 
says that business conditions appear better and politics more 
hopeful, and that the crop conditions along the line are very 
favourable. So that, if our traffics will pick up—and they 
show some slight signs of doing so—I do not think the results 
of the half-year’s working should be altogether bad. As re- 
gards the more remote future, a great deal must depend upon 
how soon the country settles down to business again, but, as 
I have endeavoured to point out, favourable indications are 
not wanting, and a regular supply of oil, which appears to be 
now assured to us, will tend greatly to economical working. 
In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Henry Goschen sec 





nded the 
SHAREHOLDERS’ QUERIES. 


A Shareholder asked if the chairman could give the meeting 
any idea as to what the cost of oil traction would be in the 
future. Was it likely to reduce the of working ex- 
penses to, say, 43 per cent.? 7 

The Chairman said he did not think he could venture upon 
any prophecy as to the exact ratio of expense, which de- 
pended upon a variety of things. It depended a great deal, 
for instance, upon the gross volume of traffic. He thought, 
however, that the former estimates given by him were being 
realised—namely, that they were saving not than 20 per 
cent. on the cost of the coal consumed before they 
The Shareholder said he believed the ratio had been reduced 
to 45 per cent. already, with only a partial use of oil. 

The Chairman said that was not so. He thought the lowest 
figure they had shown was 46.7 per cent., and that was in an 
exceptional month owing to the strike at Orizaba, during 
which they cut down their pay roll. 

Another Shareholder inquired as to the nature of the sleep- 


I 


ing-car traffic which had been inaugurated with such satisfac- 


motion. 


4 
Tatio 






less 


hurnt 


tory results. He understood they had always had sleeping- 
cars on the trains. 

The Chairman said that formerly the sleeping-cars weré 
worked by the Pullman Company, and this company only got 


a small portion of the profit, whereas w they took all the 
profit for themselves. (Hear, hear.) 

The resolution was then submitted to the meeting, and 
unanimously agreed to; and the dividends recommended wer: 
declared. The usual formal business was then transacted, and 
a vote of thanks to the chairman and directors terminated the 
proceedings 


QUEBEC CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Quebec Central Railway Company, Limited, was held, on the 
18th inst., at Winchester House, London, Mr Edward Dent 
(the president) presiding. 

The secretary (Mr Charles D. Brassey) having read the n 
convening the meeting and the report of the auditors, 

The Chairman stated that, after providing for the interest on 
the 4 per cent. and 3 per cent. debenture stocks and 7 per cent. 
on the income bonds, there remained a surplus of $160,415, out 
of which the directors recommended a dividend of 3 per cent. 
on the share capital, or 15s per £25 share, which would leave 
a balance to be carried forward of $77,005. They had had to 
lament the loss of their first vice-president, Mr Frank Grundy, 
the last 21 years of whose life was spent in the company’s 
service. In 1888, the year before he took office, the gross earn- 
ings on 153 miles of line were $229,733, and the net revenus 
was $59,118. In the year 1905, the last year of Mr Grundy’s 
administration as general manager, with 211 miles of road 
open, an increase of 37 per cent., the gross earnings were 
$789,205, an increase of 240 per cent., and the net revenue 
was $261,301, or an increase of over 340 per cent. He did not, 
of course, forget that such results would have been impossible 
without the hearty co-operation of Mr Walsh and the staff; 
and he might state that since Mr Walsh’s appointment as 
general manager the net revenue had increased from $261,000 to 
$396,000. To return to the year under review, the total revenue 
from passengers increased $2;,48q and from freight $58,566. 


I 
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la 


THE NEW EXTENSION. 


On July 1, 1910, their new extension from St George to St 
Justine was opened for regular traffic, and on January 1st last 
a further extension from St Justine to St Sabine, about 1% 
mile, was also included in the service. The building of this 
line had proved a most valuable acquisition to the company’s 
property, and the traffic prospects for that section were exceed- 
ingly hopeful. On the Chaudiere Valley line all the work had 
been completed in connection with the diversion of their line 
between Beauce Junction and Beauceville. In spite of the very 
heavy floods this year traffic was never interfered with at all. 
Contracts had been given during the past year to a‘ anadian 
company for the construction of the new Quebec bridge. The 
piers were now being erected by Messrs M. P. and J. T. Davis, 
of Quebec. It was expected that they would be finished next 
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|} autumn, when the erection of the bridge would be commenced, | bringing the railway into a high state of efficiency. They ha 3 
but it would probably be five years before it was completed. | aote d upon the principle that it was very much better econo; 
ce A i er 7 ea ae ie ; to make good small defects as they arose than to await ¢ 
Sia. Se ee ee eee time when they became really serious. The result of the | 
, ; The security holders had been informed that the Canadian penditure they had made during the past two or three 
. d ; Pacific Railway approached the directors this summer with 4 | was that they had gota railway which was to-day supe: 
q view to leasing the railway, and after protracted negotiations | anything it had ever been before, and when they had g 
4 | they entered into a provisional agreement with that company | full delivery of all the new cars they had ordered, it w : 
; to lease the railway and all its assets for a term of 999 years. | well equipped to deal satisfactorily with their large and z 
4 Bills would probably have to be presented to both the Dominion | ing general traffic, to provide satisfactorily for all requir ; 
"4 Parliament and the Quebec Legislature to enable them to do | of the sugar planters, even in the present year, whi 
nm | this, and when they were passed the various ‘ lasses of s curity- | expected to handle a very large sugar crop. 
m te hold: rs would be summon 1 to consider and, if thought fit, to ewe -accounrTs. 
: sanction the lease hat probably couid not take plat until 
next vear. The heads of the sch which were sent round lurning to the ounts, it would be seen that the 
= i 4 | in a circular to the security h rs would b ‘1 t the end | receipts for the ve ar were {1,222,079. hese returns 
tt | of the report. After com iting on the terms offer« he said | £543 in excess of the weekly returns, which showed 
"Oe | he thought they would agr vith h that with a s per | carefully the staff in Cuba made their weekly estimat i 
j d |. cent. wusnbtiiinis t shares wol be as high if t higher tha did it with the object of letting each shareholder know « % 
m2 \| if they paid 6 cent. on tl own earning There wet how the company was progressing. The total receipt 3 
5 limits to the earn. wers of a gle line, their railway was | £22 » less than a year ago. The difference was ¢ 
" t i sur inded } € 1 { a S future | and wh they came to examine how the gross traffic wv . 
1 i | they might ha ( 1 their traff } up th would be struck by certain very considera! 
: $ First of all, the passengers they had car: Ps 
{ oe as , _ 1,183,000 m than in the previous year, with an ‘ Pe 
a ine ¢ tors » particular wish to ] with the railwa $7,000 in money, and this was practically due to the el es 
5 i } bt ing 1 tt h b to put it of the Marianao Railway, which had been conve: ci 
/ | Dx the s holders. The ( Pacif \ a being practically a dead horse into a real live and efh = 
» doubt, get ag I ‘ u W 1 take over a t In general goods they had carried 71,000 t 3 
< gi at the present t €a g the full | » o {22.900 more in money, and altogether these tw 3 
7 : i's , int what the \ i have to ] ider th yuar ¢ traffi vave an increase ‘of £82,000. This was t Es 
ein | On the « ri the guarantee of a werful cor hike | agai the shortag the sugar crop. The gain e 
i ik | the Canadian Pacif woul ubt, « ideral increas gers and general goods deducted from the loss 
: t ’ il va of all th s of the Quebec Centr: howed a difference of £20,000. Looking at these fi 4 
x % That was shown by) aring t pri ft Various secul thought thev might congratulate themselves on them, 1 R 
% | ties at the pr t time with 1 prices at that t last year view of the very serious shortage in the sugar 4 
i After referring to the services of ths eri inager 1 the | most satisfactory that the gains in other directions wi ES 
‘ 1| staff, the Chairman concluded by m gy th a t of the ficient to fill the rap 4 
ae he report and accounts, and the pay: t of th end 1 - | searsaalaad g 
Nie 4 WORKING EXPENSES. P 
s 2 | <r A Bre er (vic resident i SK ng the | BR and there alwavs was a‘ but” in these th 5! 
a f 1} moti t the ve looking 1X1 al st f the | admit that if that was satisiactory ym the share 
7 : 1 lraft oposed Bill the Canadia 1m Two | of view, they would say that the increase in wo1 ‘ 
i xt | or th I f l wou he hoped, such as | wa satisfactory, the increase amounting to 
3 ; the « é hares into stock 1 similar atters. | {49,000. ‘The ratio had increased from 54.72 tO 59.7 
: § ee ; enabling them to obtain a closer rket and greater facilities. | gether reased maintenance cost them £18,000 
The Cha in remar 1 that he had « ted t ite that up | work cost them £6,000, making £24,000, so that h 
i/ to tl 2nd inst. tl oT ear gs showed ; rea of | creased cost of working represented money which had 
$36,925 er thos f the « period of evious | the improvement of the line. The other half was made 
| year traffic expenses and general charges chiefly in ¢ i, 
In tl se of liccy Mr Scobell and Mr Langham | represented a strengthening of the staff, which was 
| Ré expressed th iew that ( end « at 1] 4 it. | ecessar rder t ensure proper efficiency. He 1 
hould be a a hand m Ww 1 then » be | thought there was no reas to complain of the increa 
1 forw é iture. With regard to the Havana Central Ratlwa 
The Cha ré \ tated that tl line | onh ust | had made a big step forward, earning ZY 14,755, against 27 
barely earned 4 px ent., and vas th stom of rail- | in the previous year, an increase of nearly 50 per cent. D g 
\ sg rall livide their profits up to the hilt. fifteen weeks of the current year the gross traffic on the Li 
rhe resoluti was unanin s igreed t the usual formal | ' ral showed a further increase of £10,147, 30 «that \ 
business was transacted, and a vote of thanks to the chairman | pany was now on an absolutely independent basis. It h e¢ 
t presiding terminated the proceedings able to pay its full interest charges and make some t " 
| in the amount of arrears of unpaid coupons. With 1 
aetna the prospects « f the current year, th estimated crop wa 
| tons of sugar. Sugar was rising in price, and thy 
; || UNITED RAILWAYS OF THE HAVANA AND REGLA = | “¢T¢ 2°ing to get thg benefit of it, so that this Wout nn 
x | enormous amount of yné g } vuba, ™ 
ie | WAREHOUSES, LIMITED. would be spent, and the railway must benefit. In c 
© || _ The annual general meeting of the shareholders the United | the Chairman moved the adoption of the report ai 
: || Railways of the Havana and Regla Warehouses, Limited, was | Mr E, M. Underdown, K.C., seconded the motion, which © 
: || held, on the 2oth inst., at Winchester House, London, Mr | Catried unanimously. The usual formal business fee 
; 1) ©. J. Cater Scott (the chairman) presiding. | transacted, and a vote of thanks to the chairman 
z || The secretary (Mr W. J. Maslen) having read the notice con- the proceedings. 
‘ || vening the meeting and the report of the auditors 
x | aoe Chairman Said he must trankly adn it on behalf of the | 
\z 1] ™ eee oes Poo se than scepter = CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
f |; wished them to be, and that the results were disappointing. and 
: | very different to what they expecte 1 at the last oon ting a vear VIDEO, LIMITED. 
|| ago. At that meeting he said that the conditions for the plant- The annual general meeting of the shareholders in th 
|| ing and maturing of the cane crop had not been altogether | tral Uruguay Railway Company of Monte Video, Limit x" 
| cevourable, and as a result Mr Orr had made some reduction in | held, on the 16th inst., at River Plate House, London, 
I] mis estimate. Two days before the meeting the Island of Cuba Frank Henderson (the chairman) presiding. " 
|| Was visited by a very severe cyclone, which happily did little The secretary (Mr George R. Cable) having read the 
1 damage, but unfortunately, at the very time that they were | convening the meeting and the report of the auditors, 
|| holding their meeting the cyclone returned, and did consider- The Chairman remarked that for the first time in th 
| able damage, which made Mr Orr make a further reduction in | pany’s history the gross earnings of the combined syst 
| his estimate of the sugar crop, bringing it down to 575,000 | namely, the Central, the Northern, and the Eastern _ ae 
}; tons, or 10 per cent. less than the previous year. But, un- companies—had exceeded £1,000,000 sterling. Notwithstane 
| fortunately, Mr Orr, and also the other sugar planters of Cuba, | ing the tramway competition the passenger traffic ——— 
|| had under-estimated the damage done by the unfavourale grow- develop, substantial increases being shown in the numbe! 
|} ing conditions, and also by the cyclones, with the result that passengers carried and also in the receipts. The total que 
|| Mr Orr’s new estimate was not by any means realised, and the | of goods handled had considerably exceeded the tonnage | 
1 actual tonnage carried was only 450,000 tons, as against 636,000 | ported in previous years. The increases under the hea‘ es 1] 
| tons in the previous year, which was a bumper year. , of general goods and wool were particularly satisfactory, a 
i APPROPRIATION OF PROFITS a it not been for the partial failure of the vo Senate | 
ah “- | goods traffic would undoubtedly have been still more fa ee. 
ia 3 | In spite of that, the company was able to recommend a divi- The total of the goods traffic on the main line was g10,000 Ton , 1 
i ie dend of 4 per cent., to put £15,000 to the general reserve, and | and on the combined system 964,000 tons, being eae | 
: ‘ 4 to carry £25,000 to the general renewal fund. They had practi- | 40,379 tons and 43,138 tons respectively, the receipts t ae > \| 
\ i cally earned 5 per cent. on the ordinary stock, but they only | having been £330,786 and £540,565, or increases of £975 The 
a recommended a distribution of 4 per cent. That was not all | 2.40 per cent., and £20,846, or 3.95 per cent., respectively. i. | 
nia they had done. During the twelve months they had continued | higher cost of coal was one of the chief factors in <r | 
in | the policy which they deliberately adopted some years ago of ' creased working expenses, and these were also adverse) 1 
i . ‘ 
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some extent, by the political disturbances which 
curred in October and November last, and interfered with 
the regular train service. Then, again, there was the increas- 
ost of labour, which seemed to be universal, and from the 
which, unfortunately, the company was not free. 
THE RATIO OF EXPENSES. 
fhe tendency in Uruguay was for wages and salaries to in- 
crease owing to the enhanced cost of living, and while every 
was exercised with a view to economy in working, he 
afraid there was little prospect of any eppreciable reduc- 
in the ratio of expenses in the near future. Every effort, 
ever, was being made to keep the cost of working at the 
est figure. The balance available on net revenue account, 
er deducting all fixed and other charges, amounted to 
070, and the board proposed to deal with this figure in 
lowing manner—to transfer £10,000 io the general re- 
funds, and to pay a balance 


dividend of 2% per cent. 
tax), which, with the interim dividend paid in April last, 








‘ > 
ettects Ol 


ld make 5} per cent., less tax, for the whole year, and 
f rward a balance of £7,279. They were not « nly pro- 
with the relaying of the track out from Monte Video 


Cruz with 8o-lb rails and new 
ally replaced 100,00% sleepers in 
e and sidings, and they had 
engines and carriages. Work had at last been commenced on 
short line which would connect the Central Uruguay 
stem with the Brazilian railways, and the board confidently 
1 forward, within the next few months, to an increase i: 
exchange of traffic between the two countries as a res ult 
hat connection which for meuy years they had been hoping 
of 


sleepers, but they had 
the different sections of 
written off several obsolete 


ffect In conclusion, the Chairman moved the ad 


yption | 
rt and accounts 


\ir Woodbine Parish seconded the motion, which was unani- 
] igreed to; and the dividends, as recommended, were 
ed. The usual formal business was then transacted, and 

f thanks to the chairman and directors terminated the 

Meetings of the Central Uruguay Northern Extension Rail- 

Company, Limited, and of the Central Uruguay Eastern 
n Railway Company, Limited, were subsequently held, 


Mr Frank Henderson presiding, at which the reports presented 
nimously adopted, and the 


Ty nd . re me ; j 
lividends a> i mencea 








STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The ety-sixth half-yearly general meeting of the 
the Standard Bank of South Africa, Limited, was 
the 17th inst., at the Cannon street Hotel, Londo: 
Hlorace Peel presiding. 
CHAIRMAN’S SPEECH. 
(Mr Francis Shipton) having read 
ig the meeting and the report of the auditors, 
Chairman said: Ladies and Gentlemen, 
take the report and balance-sheet as read, and I will 
eed to deal with the figures which we 
fore doing so I should like to say 
the bank has sustained 
death, under 


shar ce 


secre tary 


the notice 


é 


You have 
present to you, 
the loss 
our last meeting by the 
circumstanees, of Mr 
Edward Brodie Hoare, who, will 
lect, was the victim of a motor-car accident. 
By the death of Mr Brodie Hoare the Standard 
lost a director whose ripe experience and practical 
lge of banking in all its forms were of the utmost value, 
it knowledge and that experience were at all times and 
occasions at our—that is to say at your—service. Of the 
loss to his colleagues I need not speak, but we sadly 
presence at our meetings. We feel sure that you will 
ur sorrow at his untimely death. I shall ask you later 
on to confirm the appointment of Mr Edward 
Banbury as Mr Brodie Hoare’s successor, but 
I may say here that we are fortunate in having 
found a colleague who we believe to be in 
every way fitted to take Mr Hoare’s place at 
Mr Banbury is a practical banker of long experi- 
He was a working partner in the well-known private 

ng firm of Fuller, Banbury and Co., of Lombard street, 

has been an active director of Parr’s Bank since 1891, 

iate when the last-named bank took over the business of 

Mes ts Fuller, Banbury and Co. It was essential that we 
, | appoint in Mr Hoare’s place an experienced practical 
er, and, therefore, our area of selection was limited; but 
r mfident that we have found in Mr Banbury one who 
esses all the necessary qualifications, and I feel sure you 


a word as 
whicn since 
tragic 
Death of 
Mr E. B. 


Hoare, 


you recol- 


Appoint- 
ment of Mr E, 
Banbury. 


IT ard, 


wii have no hesitation in confirming our choice. 
Now to turn to the figures of the balance-sheet, which I think 


‘will agree with me are satisfactory. First, as to the liabili- 
ties. The reserve fund, by the appropriation 
of £20,000 out of the past half-year’s profits, 
now stands at £1,940,000, a sum nearly 
£400,;000-in excess of the amount of the bank's 


Reserve 
Fand,. 


THE ECONOMIST. 


paid-up capital. 


833 


why 


Some shareholders have inquired the 








board continue to add to the reserve fund. Growing business 
reqvires, as a matter of prudence, additional reserves, and it is 
impossible to say what may in the future constitute a sufficient 
reserve fund for our business. Your directors attach great 
importance to a large reserve fund. I may remind you that 
this large reserve fund is a factor which helps to inspire con- 
fidence, and which also helps us to retain our valuable « €C- 
tion. There has been a further small increas 
Notes. in the amount of our notes in @i1 Th 
bank’s deposits show an increase during the 
six months of nearly £700,000, and, as this increase has taker 
place in South Africa, it nfirms our ief 
Deposits. in the general improvement in business, i, 
with the increased note circulation, is another 
proof of the value of the bank’s connect! The d e ji 
the item drafts outstanding and _  accept- 
Bills Payable. ances under credits needs no special com- 
ment, as the business referred to under 
this head is of a _ fiuctuating haracter 
Bills for The improvement of nearly £3 0 tl 
Collection. item bills receivable on a unt of customers 
is another indication of the growth of ou 
business. Turning to the assets side f the 
accounts, you will find a decline of £85,0 tI ish in 
hand, with bankers, and at branches This 
is mere] wing t ( i { t e of 
Cash Reserves.) iness) and th epee howe 
34 millions sterling rt g f our 
business necessitat our maintaining our source t high 
level. Remittances in transitu and native gold on hand and 
transitu each show trifling increases, which do not need 
ment. Th 1as been a decli f £140,00¢ 
Short Call in the loans on securities at short 
Money I lon, the explanat f this 1 hat 
money is v more remunerat y ¢ 
in South Africa. The bank’s investments at {2,787,000 are less 
by £163 at December 31, 191 rhis 
is duc to *t that Excheq | ls and 
Investments. Preaen bills to th , ‘ +t ’ x 
the 1 alf-ye ir, id th I Vy received } iV- 
ment for them is being utilised in the bank’s business in South 
Africa. Our investments stand in the balance-sheet at a figure 


ynsiderably under 


much under their market value to-day, though, as you are 
aware, the fall in the price of gilt-edged securities has con- 
tinued. I think the shareholders may fairly congratulate them- 
selves that the provision made by this bank in 1907 for de- 
preciation of investments has proved so ample as to make it 
unnecessary for us now to deal further with the matter. Bills 
of exchange purchased and current at June 30th 
Bills of are less by £250,000, but the total nevertheless 
Exchange. stands at the important figure of £3,700,000 
The decline in this total is no doubt partly 
accounted for by the fact that many important transactions 
which were formerly financed by bills of exchange between th 
shipper and the consignee are now settled by telegraphi 
transfer. Our adv: al stand in the balance- 
Advances. sheet at a total of over £11,000 11 
this item there has been an increase during 
the six months of nearly £900,000. All these advances ar 
very carefully scrutinised by the general managers in C 


Town, and also by the board here, and I think that the sub- 


stantial increase in the total is a satisfactory sign of expan- 
sion of business in South Africa generally, and shows also that 
we are getting a fair share of all the sound business which is 
offering. 

The question has been asked by one or two shareholders 


correspondence how is it that the bank’s profits do not show an 


increase corresponding with the increase in the number ot 
° . —_— 4 theca hr } ‘} 
branches and the business undertaken at these branches he 


are business men will not = 
ympetition, bank 
work on a 1 
y +#s > shirt 
mp¢ tition wnaich 
brought down 
result is that we are 


answer, as those of you who 
to be reminded, is, that in these days of kee 
in common with traders generally, have to 
margin of profit, and it is no secret that the 
exists in banking circles in South Africa 
rates of interest anc commission. The 
doing a greater volume of business to-day, in ordes to earn a 
13 per cent. dividend, than we were when we we re able to make 
larger distributions of profit. The item bills for collection 
on account of customers needs no comment, 
bills receiv- 
appearing on 
The free- 
London stand in our books at the same 


ower 


has 


as it is merely a contra entry 
able on account of customers, 
the other side of the balance-sheet. 


hold premises in 


Bills for 
Collection. 
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fund which appears in the balance-sheet, every well-managed 7 ; 


country. The industries in connectio: 
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figure as before. In this connection you will be interested to tion generally, the reports which we have re. 
learn that the developments of our business incited ceived firora South Africa as to the trade . : 
Premises have necessitated our acquiring a long lease Position tions of the country are, on the whole, en 
in London. of the building adjoining the bank in Clements aging. There of course, from time 
lane. A sum of £20,000 has been appro- | time, be periods of reaction, and ev¢ 
priated to writing down bank property and premises in South | there are some signs of over-trading, which require car 
Africa, and the reason the account only shows a reduction | watching, and the agricultural prosperity has, in places, t 
of £6,000 in this item is that the balance of | to encourage some over-speculation in land. Nevertheless, th. 
Premises in £14,000 has been expended during the half- | reports and figures furnished to us show signs of steady 
South Africa. year in acquiring new premises and obtaining | gress in almost every direction. There is a_ substantia 
the freehold of premises already in the occupa- | crease in the total imports, and the increase in such arti 
pation of the bank. I am happy to be able to repeat the | books and stationery, hardware, furniture, and such like, 
statement, which has been made on previous occasions, that | to a greater spending capacity throughout the country 
the premises stand in our books at a figure much below what | exports do not show any considerable increase, but this 
we believe to be their value to-day. bably accounted for partly by the fact that the farmer 
With regard to the profits, amounting, in all, to £152,796 | finding better markets at home, and partly by the larg: 
6s 7d, the board state in their report that this sum is available | in the export of mealies owing to the partial failure 
for distribution after making deductions and appropriations on year’s crop. The development of the re 
the following accounts, viz. :— Railways. of the country will be materially helped | 
(1) Payment of charges, liberal policy of railroad construction whi 
= 7 - “ . i 4: - oe >, . a - 1a 
(2 Ay propriations to reserve fund, bank premises, and been sanctioned by the ( nion Parliament. The compik f | 
furniture and fittings accounts, railways already authorised by the Legislature will invol L | 
(3) Full provision for bad and doubtful debts and con- expenditure of something like a million and _ three-quarter 
. tingencies. sterling, and, notwithstanding this, I believe the Gov t 
_—— aia a sot talaos tne Leenes | 2 still being pressed for further railroad facilities. I n« t 
e charges, amounting to £249,000, are higher by £21,00( . F ee 
= ” : ‘ eee trouble you with a string of statistics, a 3t 
than at the previous half-year, and this is, to a great extent, - fi : 1 aor E 
a f * 4 ° 1e igures are avaiiabdie O any 
accounted for by the fact that a considerable outlay was in- Industries * ' « a ‘eats. iio ae I il ? 
: . : te wishes to udy e U wil ret! 
curred in the establishment of eleven new branches during the salar ty Min: nen Madea ¥ en “aan ey Th ~ 
5 . yrieny to e chief industries 0 I .. e gold 
half-year. These branches have not yet been open long enough — sailed icilaiciin aids dillimnell: il a 
c 7 o industry com eS *xpand, e outl 
to become sources of much profit to the bank, but we are, th Tran i 1 mine ia the six mor 
: e Transvaal mines g the six mont 
on the whole, well satisfied with the progress made by our aoa hick a s ' it eee oS 
recent extensions. Some shareholders have inquired why so — we pnd ot coun is - an ; 
om a olal V oI close 7,000,000, m 
many new branches have recently been opened. The answer te of about £34,000,000 for a year yn canine th 
. . = i e ate <« abou “ ,OO0, year. $18 ( an 
is that, in order to protect our business and meet the require- —s 34 ae : 
of the total value of the world’s present an 
ments of our customers, as new districts are opened up by : ‘ init ; : 
il i ti ] 1 find it . y Native production. Gold mining in Rhodesia 
ailway extension or other developments, we find it necessary ; 7 
a te ; } : ‘ tie + , 0 si which Labour. making considerable progress, but here, a - 
o open new branches. As regards the appropriations ( a al oe, ile Mae 
have been made to reserve fund, bank pre- ; where in South Airc, on — - 
| i f it 1 fitti at a blem is one of the greatest of the difficulties which have 
mises, and furniture and fittings account, the ie A : : ; 
Appropriations. ; Ps ae ee dealt with. The diamond industry is 
| latter item is not of sufficient importance to ; . . ; 
| a carne Saleh aie - i» it Diamon ing, and the demand for higher gra es 
| require detailed mention. I have already referred to the posi- Mining seins <Sitein. sei ie ual for th 
| ‘ “ , “Oo! s ce e ces oO n o 
tion of the reserve fund and the bank premises account, and | 7 oeitt scccaeaiilin . thou NM om tere 
. . - | vei e >G jug < laree 
| I only now mention the appropriation of £20,000 to each of | ‘ f wine: si eS hg lies 
. ° yu 0 sme > T é stones bas 
\| these two funds as some shareholders think we have not given | P : Ri : “ 
cis ' : |its effect on _ prices lower grades. The 
sufficient prominence to them in the report. We come next to a al tele Seems te 
i i ‘ C e ) ; 
the full provision for bad and doubtful debts Coal Mini os the Transvaal and Natal. has i! 
; : . al Mining. © ; S Nats as in 
Provision for and contingencies. By this we mean that we ” 8 ‘ ; =3 | : i 
oe ‘ mainly in consequence of a larger dema 
Bad and Doubt- have not only provided for all losses which acita . “ co 1 + 
colonial consumption. The export trade is hampered t é 
ful Debts. have been ascertained during the half-year 7 
ae eee : — “, ~ ..” | extent by high freights and by the shortage of accomn 
‘ i as ‘ oan ale , . ‘ 2 ots J - § oS 
but that we have, in addition, made what we eat nas oe ai 1 South Af 
ii i es coma , at the ports. Tin mining is increasing, and South . 
consider to be proper provision for all possible contingencies. ~owios smportance as a tin-p1 
. . . cea = g , it s tin-] 5 
It is, of course, well known that, in addition to the reserve S : ‘ 
| 


the bank enables us to obtain money from our depositors on the 
| 










. : &c 
bank sets aside from time to time such sums as may be con- 


We 
have followed this policy, and we take care to see that what 
consider to be proper and sufficient appropriations are 


we 
periodically made to provide for unforeseen requirements or 


sidered necessary to provide for unforeseen requirements. 


. , i lee Farming. 
contingencies which may arise in the course of business. I ™ é 


only mention this iu order that you may have the satisfaction 
of knowing that the dividend we propose to pay has been fully 
earned. In 
count, 


connection with our capital ac- 
you will see from the notices which 

have been sent to the shareholders generally 
that immediately at the conclusion of this meeting an ’ 


biin 


Capital. 


Wool, &c. 
extra- 


ordinary meeting will be held to approve of the splitting of the 
bank’s shares. I shall deal fully with this question at the sub- 
sequent meeting, and I only refer to the capital account now 
as some shareholders have written to the bank suggesting that 
the liability on the bank’s shares is a large one, and that this 

might be reduced by crediting a portion of the on. 
A Salient reserve fund to the capital account. 


There is, 
Point. to my 


mind, no question whatever that the 

uncalled capital of the bank and its imposing 
reserve fund help very materially to secure for it the confidence 
which it enjoys all the world over, and the uncalled capital of Cotten. 
most favourable terms for the purposes of the bank’s business, 
and guarantees our transactions with our creditors generally. 
It must not be overlooked that a bank’s profits largely consist 
of the margin between the price paid for money borrowed and 
the price obtained for money lent, and if we took any step 
which might impair our present powers of borrowing money 
cheaply the obvious result would be a reduction in the margin 
of profit available for distribution. Now, as regards the posi- 


Tobacco. 


local jam factories. 


production of copper, lead, chrome 


asbestos all 


show 


; considerable 

of the most satisfactory indications of the progr 

country is, without doubt, the general prosperity of 
3 


acti 


ing industry, both pastoral and ag 
This most important industry has s! 
of steady progress, and the prospé 


parts 
The markets for wool 


of 


the 


country 


ostrich feathers are in a sound conditi 


+} 


future appear to be good, though the ravages of Fast 
fever among cattle in some 
fortunately causing much loss. 


a 


) 


exports of fruit are increasing, and ther 
been a good demand for fruit by the ' 


It may be of interest to mention 
Tasmanian firm erected last year a factory at Paarl, a: 
now commenced to put their jams on the market. 


growing has made good progress in Nat: 


the output for the present season has been 
mated at something like 95,000 tons, whi 
much in advance of the figures shown in any previous » 
The cultivation of cotton is increasing every year, and ap] 
ances point to this industry eventually I 
The cotton which 4 


ing an important one 


been shipped to this country from Nyasal 
has been highly spoken of on the Liverpool market, anc 
made good prices. 
terior are at present considerable, but, as time goes © ; 
doubt these difficulties will be overcome, and the mercna® 


The difficulties of transport from the 


1 
r 


Ou, 


at home will be able to depend upon a ** a 
supply of South African cotton. 


growing continues to thrive, 


especially the industry appears to be making great strides. 
ee 
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and in Rhodesia 
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I think that even the rapid and necessarily imperfect 
vyhich I have made of the general progress of South Africa 
during the period with which we are 
demand 


dealing is sufficient to 


explain the increased for banking facilities which we 


e had to meet, it also helps to ex] lain some f those 
tems in our balance-sheet to which I 


and 


have lle j Vou! 


tion. To meet our growling requirements at 
New Branches. Various points, we opened during the half- 


year, which ended at June oth last, 11 
ches and five new agencies, which brought ‘our 
to 170 branches and 12 agencies. 


new 
numbers 
The new branches are as 
llows:—-Barkly West and De Rust, in the Cape Province; 
the Orange Free State; Bloemhof, Ermelo 
1 Vereeniging, in the Transvaal; Elisabethville. i: 


versfontein, in 
ithe Belgian 

ngo; Mombasa, Nairobi, and Zanzibar, in British East Africa ; 

i Kimberley Reefs in Rhodesia. None of these | 

sanctioned until we have satisfied ourselv 


t 
local inquiries, that we may make them with a fair 


ranch exten- 


ns is es, by care- 


of success, and from the reports which we 


time receiving we have every reason to be satisfied with 


prospects of the new branches opened during the past half- 


ir, and also (with one exception) with our recent extensions 


which your attention was called at the two pr 


previous meet- 
The bi 


which 
we have 
lisabeth- 


and 


ard do not hesitate to close anv branch 


(pectation, and I may say that 
branch recently opened at F 


¢ ] , y 6 
ngo, partly on climatic grounds, 


onditions as promi 


idl 


find business « 


expect. 


rtly because we did not 
we had 


nt expansion of 


The extra work which the 
has entailed 
our general managers and on 
glad to this 
ing what my predecessors in the 
have said on 
your 


led to 
our 


been 


business has 


wy strain on ur whole 


staff, 


1 
am take pportunity of 


and I 
t hair 
fully 


Services of 
Staff. 


repea 
prev ious 


rs r¢ 


occasions—how 

and appreciate 
done in all departments and in all 
from the highest to the lowest. I think 
that the facts and the figures which I have laid 
before you are, on the whole, 


must not lose si 


direct cognise the 


| work which is being 
es of our service 


Competition. , but 


t that we have 


aticf: , 
Satistactory 


we ght of the fa 


t all points to meet competition, which grows keener 


every 
ear, and that, at the same time, the general tendency is towards 
There are also 


the we 


ased expenditure in almost all directions. 


in nearly every 
Prospects. gr 


country in rid signs of 


wing discontent with 


existing economic 
conditions, and this feeling of general dis- 


fund : ; 
etude gives ground for anxiety, inasmuch as it is doubtful 


ether the full strength of the forces which are behind 
Nevertheless, I believe that 
maintain our position if, in the management of our busi- 
3, We continue to follow that course of prudent 
nistration which set for 
h at the more than ever necessary, and 
why, as South Africa develops her splendi 
es, we should not share in the prosperity which I belli 
will follow on that development. I will not 
take up more of your time, and I beg to 
that the report and balance-sheet to | 
Igtt, mow presented, be adopted, and I 
cn lleague, Sir David Barbour, to second 
sir David Barbour, K.C.I.E., K.C.M.G., seconded 


i¢ 1 
ak iS 


yet sufficiently realised. we 
and ci 


has been us in the past, an 


resent time is 


1 
no reason 


The 
Resolution. 


will 


1 } 
} tiny 
the resoiution. 


the resolu- 
SHAREHOLDERS’ REMABKS. 
The Chairman: If any shareholder 


has any remarks to make, 
shall be very glad to hear them. 


he. . . : pe + 

ir G. Middleton Kiell read a lengthy speech, which he 

1 prepared beforehand, in which he adversely criticised 
board’s policy on many points which had already been 


explained by the chairman in his opening speech. 
Mr Kiell was listened to with some impatience by the meet- 
g, and his remarks met with no support from the 
He concluded by moving an amendmen 
h was held to be out of order, and for which, moreover, 
tailed to obtain 


share- 


ers present. 
a seconder. 

Mr John Coles: I am one of the oldest shareholders present, 
1 would not have believed that anyone here would rise to 
tion the policy of the board. They have had my entire con- 


© wt 


confidence of everyone here. I cannot 
sibly follow the figures which the 
speaker has given us. It is obvious that as we 
get larger and go out into scattered districts our 
; ratio of profit must somewhat diminish. That 
‘car to my mind, but I am sure that Mr Kiell will regret 


at he has said when he comes to think it over later. I for one 


pe )S- 
Confidence in ape 


the Board. 
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thrown a} 


‘or twenty years, and I believe they have the entire | 





like to see the reserve where it is, and I should like to see it 





increased to two millions. Above that sum I should like to see 
distributed to the shareholders We have only to look r d 
us to see that there is unrest in all quarters, and I ist say 
that we want to know what our available assets are. If I 
might put my finger on item, there is e wh 1 1 shoul 
like to see written wn, and that is the buildings. The d 
has always elected its members, and I think they ar ilways 
well chosen. I consider that Mr Banbur 3; an excellent 
hoice. Anyone who knows the City of I lon is aware that 
he is a leading man in banking circles 1 sh 1 st 
valuable to us. 
Mr Frederick Dyer: I am largely interested in the I 
and I have very great pleasure in supporting the a t f 
the report, and alsoin congratulating the chair- 
man and the other members of the board for 
A Shareholder’s the lucid manner in which the whole he 
Congratulations. . 
figures have been placed before us. I am par- 
ticularly interested in agricultural and pastoral 
work in South Africa, and I was delighted to hear what the chair- 


¢ ¢ y - ) ’ } 
man had to say with reference to the prog ha g made 
in that country in these two departments. We all know that 
South Africa many people are dependent on the gold output 


r the diamond output, and to some extent on 


everyone there is dependent more or less on the production of 
the farms. The men who stand at the tail of the plough and the 
men who drive the bullocks are the men we want to see pros- 
pering, and to whom we look to preduce something that we ca 

consume, other than gold and diamonds. My own opinion is 
that, with reference to what you have said as to the reserves, 
the board has been conservative. I am not conservative as a 
rule on these things, but I think that all boards managing a 
bank should be conservative so far as the building up of re- 
serves is concerned. They should do it all the t Although 
South Africa is very prosperous now, and I believe that w 

have a very prosperous time 1n front of us, still ‘ r | VS; 
times of depression may come, and the banks w feel it as 
much as business men do, and a good deal more, I t : 
Therefore, I think it very wise to build up a good reserve 
With these few remarks I beg to support the a t f th 


report. 


Dr H. Elliot-Blake: 9 
was not in order, I think that he n ight receive s xplana- 
tion with regard to th rease of £20,000 expe luring 
the last six months. It certainly does s« rather large, es - 
illy as in the pre i S Six iths I belleve there was a re- 
juction in the expenses Moreover, there was a pr 1 the 
part of the board to look into th I t ex- 
The penses and reduce then I also thir that 
Expense?. there ight be some more GCetails given about 
the premises account. Of urse t has - 
creased. It is something like £400,000, and we are going on 
year after year. I think that in future there ought to be some 
wav of letting us know whether the full value is being main- 


Another n 


tained in the premises account. 


atter 





like to mention 


was 


might answer it. It is whether the policy of extending the bank 





is not due to a desire to oppose some of the ther bar 

Is it purely an opposition policy, or a sound desire on the part 
of the board to expand the business I also want t N 
whether it is the determination of the board to ex 1 this 
bank, not only in Africa, but all over the world 1 the 
principle of the resolution at the extraordinary general meeting 
or whether that is not to be considered. 

Captain Slack: Perhaps we are all a little bored by Mr 
Kiell and his long address. Still, you must r ect that he has 
got together a large number of figures which shou interest 
us. and so I think a little forbearance should be shown him 
although he has asked for a great deal I think the reserve 
fund is quite large enough as it is. It star is at £1,940,000, 
and I think that is £400,000 over the paid-up capital. I think 
that it is a very proper sum and should be kept as it is. Over 
that sum I think the money should come to us in dividend. 

I think that one of the satisfactory things 

A Satisfactory connected with the present report is in regard 


Item. to the new branches that have been opene 


In the last twelve months 20 new branches 
. ~ + + ] 
have been opened, and one of the satisfactory things connected 


have opened one 


Livingstone. 


with the enterprise of the bank is that they 

branch at Victoria Falls. The t called 
opinion is that the Victoria Falls are going to e 
They have already overshadowed Niagara, w hich 
has had a long running. I think that people going to South 
Africa will think that a to Victoria Falls will be the 
proper thing to undertake, and’ I think that our having a 


wn is 
be a feature in 


future travel. 


visit 
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branch in the place will offer a great many facilities to travellers. | 
It also shows the enterprise of the bank that we 
Africa. That is a country which is 
Altogether, I think we have a m 
factory report from the directors, and also one that is satis- 
factory in that it recommends an i 


have three 
branches in British East 
also coming on. 


st Satis- 


ncreased dividend. 
THE CHAIRMAN’S REPLY 


The Chairman: As I do not see 


ee anyone else who has any 
remarks to make, I shail now deal very short!y with some of 
the remarks that the shareholders have been good enough t 


make. As regards Mr Kiell, I understand that he is uw 


tunately quite deaf, and therefore it is no good my replying 
to him, but I think that when he reads my speech, which 
I was not able to make him hear, he will find that | 
I really have dealt with a good many of the points which he 
has raised. Therefore, I shall answer the other points which 
have been raised. Mr Coles asks whether we are sufficiently | 
careful as to our buildings. I think I can assure him as to 
that. Our buildings are from time to time | 

Value of most carefully valued, and we are convinced 


Premises. that they stand at a sum which is considerably | 


under the actual value at the present moment. | 
I would remind him that we have placed a sum of £20,000 this | 
half-year to depreciation of buildings, and I hope that will | 
satisfy him. As regards the question of extensions which my 
friend Dr Elliot Blake alluded to, none of those extensions was 


made except purely for the purposes of the business. It has not 


? . Lena 
been our policy to oppose the undertakings of our banking 


friends. That is not at all the reas which actuates us. We do 


not make any extensions without getting reports from the locality 
and making the most careful inquiries as to whether further 
bauking facilities are really required in the district or not, and 


1 that point we do not 


until we are reasonably satisfied 
sent to any extension. With regard t 


} 
con- | 
lene? a 7 
» Captain Slack’s remarks | 


about our reserve fund, I am sorry the only thing I can] 
say to that is, that I am entirely unable to agree with him. | 
I do not think that our reserve fund is at all t arge, and I} 
hope to see it a good deal ger. I think, gentlemen, that that | 
deals with all the points that havel raise and I therefore | 
rop to put the resoluti to the meeting. | 
[he resolution was unanimously agreed to. 
THE DIVIDEND. | 
| 
The Chairm I have w to inform you that, as empowered | 

by the articles of association, on behalf the board, I declare 
a dividend of 25s per share, with a t 1s 7s ¢ yer share, on | 
61,941 shares, being toge at the rat f 13 r cent. per | 
annum for the half-year ended Ju 20, Ig11, subject to income- 
tax, to be paid to those shareholders whose names appear | 
1 the register on 26th ultim : i to be e payable on a2rst 
inst. I w beg to pr S That the appointment of Mr | 
al 


Mr. Banbury’s confirmed. I need 





eed ling to wnat 
} 
Appointment. I have already said. and I d t think that |} 
you will ha any hesita Li f : 
choice. Ia very glad to hear wh Mr Col as had to say | 
on the subject. I think that we could not have obtained a | 
, | 
Detter man. 
Mr John Coles seconded the motion 
» r ’ ~ .? y 1 ar 7 } ] ? 1 
Mr Kiell again SpOKe, and jected Tt Mr Banb é tior 
[The Chairman: I WwW e resoluti to the meeting 
The resolution was cart with « diss t—Mr khiell 
\T+ anhiurt - + 
Mr Banbury: I beg to thank you very heart for the honour | 
you have done me in confirn my elect} on’ ioe Sac 
; 11TmM J Ti1\y i t (he U ATG j 
It is a compliment which I esteem very high] 1 I can assure | 
inal . 7 —— ¢ | 
you that so long as I am a member of the board. mv utmoct 
endeavours will be given to the service of the Standard Bank 


of South Africa. (Applause 


EXTRAORDINARY GENERAL MEETING. 
of 


An extraordinary general meeting 
then held to consider resolution 


ns providing for (1) the existing | 
£100 shares of the bank, £25 paid up, being split into five £20} 
shares, each having £5 paid up thereon, and (2) certain revi- | 
sions in the bank’s memorandum of association, with a view to 


extending the powers of the bank 
into harmony with the requirements 

The 

The 
detain 
which I am going to ask you to pass, and, if you will allow 
me, I to take No. 2 first. That deals with our 
memorandum of association, on which really our articles are 
based. The alterations to Clause 3 of the memorandum looks 


tather formidable, but really it mainly consists of putting into 


and bringing them more | 
of present-day business. 
Secretary having read the notice convening the 


meetin 
Chairman said: Ladies 


4 
and Gentlemen,—I need only 


pre pe se 








OOOO i 


you for a few moments on the subject of the resolutions | 





ny 


the more convenient form of paragraphs the long and involyes | é 
| verbiage of Clause 3 as it now stands. If you have ever sty 

that clause—and I daresay some of you have not done so \ 

will see that it consists of two sentences, one of which ; . 

almost a page and a-half of close print without a single full-s: 

and itis a matter of wearimessto read itthrough. The para 

which we propose to take the place of that are easily inte)i. 

gible. They have been drafted by an‘ eminent counsel. Si % 


Francis Palmer, who, as you know, is one of the best aut! 
ties on company law, and they are in the most 
of I think that the chief 
is that the latitudinal and longitudinal 
within which we are able to establish branche 
have been away with. We recently 
you know, established branches in British Fas: 
Africa at Mombasa and Nairobi, where 
are encouraging. By a bit of good luck those | 
inside the latitude authorised by our old memor ind 
but it is quite possible that as time goes on we may want 
open branches on the other side of the line, and + 


up-to-dat 
memorandums of association. th 


Cee 


i 


Limitations 
of Existing 
Memorandum, 


done 





“ts 


prospec 


are just 


1 
h 


ie W 





memorandum will enable us to do so. Here I will deal with ; 
the point raised by my friend just now, that, alt 
we have this desire to make our memorandum as 
prehensive as is usual at the present day, we 
no intention of unreasonably extending our border 
we shall continue to follow the policy which we I" 
always adopted with regard to any extensions that we : 





} 
t 


Now, as regards the proposed alterations i: 8 


may have to make. 
our articles also look rather for 
but they are really very simple, and turn almost enti 
the alteration to Clause 6. That clause we propose t 

That clause is as follows:—‘ The capital of the 
consist of £6,250,000 sterling, divided into 62, 
£100 each, numbered 
That 


of association, these 




















respec tively I 
propose to 
we propose 


to 62,500, both 


clusive.” rescind, 


Ve 


that the following :—‘ 
of the existing shares of £100 constitut 


an 





Share Splitting 


Proposals. capital of the company be divided 
shares of £20, upon each of which the sur 
f £5 shall be credited as paid up.’ ‘hat means t! 
future, instead of the shares being of the denominat 


25 paid, they will be of 
naid. I 


4 1] 
We Li 


a denomination of £20 
think that the circular which we have issued prett 
explains what is proposed. The matter has re 
if the board. We have ob 


very careful consideration 


best expert advice we could get, and we have no he 
1 recommending you to adopt the proposals. The alt 
which is entirely in the interests of the shareholders. 1 
is no direct advantage to the bank. On the contrary, 


entail a good deal of extra work on the staff to carry it thi 
What I want to impress upon you is that the adv 


our mind is entirely in the interests of the shareholder We 
are confident that our proposal, if you adopt it, wi 


more marketable, and I ho; 
siderably increasing the number of our shareholders. | 
already dealt with the question of the liability of t! 
the proportion of which will be unaltered, and in th 
of the bank—and therefore in your interests—we 


in making shares 


our 


W l 


sent to reduce this liability in any circumstances 
all likely to arise. As matters stand at present, it is q 


or to sell any considerable number of 
that there has 

moderately free market for our shares, and at times t! 
been really difficult either to buy or to sell. This is 


the 


‘ult either to buy 
Ts 


Our brokers inform us seldom bes ‘ 


great measure to the high denomination and to 
small number of shares. I feel sure that with /2 
there will be a much freer market, 
At 
holder of a considerable number of 
and his shares Have to be realised by his ex 
tors, it is often a matter of great difficulty to find a pur aser, | 
and if a considerable block of shares of £100 denomination 1s | 
thrown on the market at one time, it quite unduly depreciates, | 
not the real value of the shares, but the price which the selling 
shareholder will get for them. The other suggested alteratto"s 
are almost entirely consequential on this proposal, and I ; 
not think I need refer to them except very briefly. Clause | 
substitutes the word “seven” for the word “ fourteen.” q ee 
the number of days’ notice necessary for convening a meeting “7 \| 
these days of postal facilities seven days’ notice is sufficient ‘oT | 
| all practical purposes, and it is the provision of the ae 
| Companies Act of 1908, and is one which I think is usualy | 
adopted. Clause (G) substitutes in the last line but one 


tively 


ana a 


Poy eee 


A Freer market means a fair price. 


Market. 


pres¢ nt 


share 


, | 
| Clause 58 the word “five ’”’ for the word “ten.” This is also | 
| accordance with the provisions of the Act of 1908, and it Pp! \\ 
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3 s that five shareholders may demand a poll, instead of t 
ps s provided by our old articles. The next alteration is t a 
3 ; words commencing with “ provided that the fif 
f Clause 61 down to the end of the claus This alter 
Re , to some extent affects our voting power. You vy th 
r our laws as they stand at present nobod in have r 
than so votes. That is the limit. We propo 
3 Voting —again in accordance with the 5 5 
‘ Powers. the Act of rgo8—that every share sha 
a5 have one vote for « } That 
8 lance with ersal 1 ler t T} 
a for having a limit th Use ¥ 
’ 
& 1 lot of vendor sha w] i cht be a to s 
3 f the shareholders. We have 
€ 
ms er t be the I I Wa I } tt 
4 RBecg: B re you tu ove th g ! ght 
r | E) referred +0 2,000 §] . 
e Ch That 2 mie 100 s at 
t shart That is: . ; ‘ 
I think Mr Th vill that. |] ‘ 
f the Act of 1 t | e ré 
that witheta C 2 i€ t 
( € h shall be the r ers 
ea eet vy We] 
th of th ssue apit ' f , 
I € eait \ l it < i < S 
and I proy \ e th the articles 
i lifie } in set l ] not 
g, with a Vv i t in ( \ \ W 
it e {A eg with the w Phat Lhat 
‘ urse, } I I + 
Da 1B ) f l 
DISCUSSION. 
lerable discnssi followed, t} rsé [ \ 
s asked by Mr H A. Be Jo Db | t-lbilake M Wiel 
Sia k, a d Mr Van { is Ve Answ < 
, it) 
3 DD 1 Barbour added I th th this res 
I ner ym piicat i and mas lig a iu eI hé = 
Xaggerated ypinion prevalis a to me ene I t 
. eduction f the shares from /1 to {20 1s f 
E , and the effect of it will be that pers ~ ho |} 
A find that, if they want to dispose of t ~ N 
to do so on slightly bett terms As regards li 


ely all over the world, and become bank of all 


i 
There is not the slightest round to expect a 


of the sort. The directors, as far as I know, have every 


of confining their business to South Africa, 
such agencies or branches outside as might be eces 
1 } ‘ e } 
r the enhancement and advancement of our Sout] 


The first resolution, ds 


The Resolutiong tions in the articles of association was then put 


Catried. to the meeting 


The Chairman then moved, and Sir David 
ir seconded, the second resolution on the noti paper, 
with the alterations in the memorandum of ass 
was also carried 


\ vote of thanks to the chairman, moved by Mr Wm. Willett, 
econded by Mr Walter Bolus, concluded the proces 


F ANGLO-SOUTH AMERICAN BANK, LIMITED. 


© twenty-third annual general meeting of the shareholders 
3 the Anglo-South American Bank, Limited, was held, on the 
Is st., at Winchester House, London, Sir Robert Harvey 


rry 


nan) presiding. 


REPORT OF THE DIRECTORS. 


report of the directors for the year ended June 3oth last 


4 in 30ur 
th 0 
tidal i 


Ree apeaa a oe seme 


1 


. 


aw Oe ink 


‘ The net profit, after making allowance for rebate, Xc., 
E - mane to £206,727 gs 2d, which, together with £48,478 6s 7d 
a ight forward, makes a total of £255,205 15s gd, of whi h 
S °54 38 4d was absorbed by the interim dividend paid on 
April 27th last. There is now an available balance of £196,351 
d, of which the directors recommend that—- 

f sd 





54 3 4 be applied to the payment of a final dividend of 

5s per share, less Income-tax, payable on 
cs October 27, making a total distribution for the 
year of 10 per cent. 


oI 











THE ECONOMIST. 


§1,050 10 5 


( ‘ 4 ‘ 
20 xO ye > ¢ 
{ 2 ) Ti P 
11 6 2 4 
49,1 { s | 
106.261 12 « 
CHAIRMAN’S SPEECH 
I Mr J t}. a 
t t 
The C} i Ga I 
; ‘ 
BY 
wv he . I 
W he \ 
tle 
t} 
I} 
i +} 
Ts 
ese 
ay 
rt 
wl 
iS I t ‘ 
had 1 t t 
as é ¢ 
effects } ‘ 
tne ave |[ é 
it ‘ {, 
[I ¢€ rt dut ‘ I 
reas a i ; S S 
) mnt - I 
tI é It is t te t ! 
Ww va | } ¢ 
IT 
i I | I the i W 
luce and tl l ] 
| t 1 Wi l s g y l Ww 
will 1p ed | ‘ W ation 
u t In other respects, als trad 
1 the past €a and I a please t 
ré ed stea ring the wi peri 
being 105d and 113d, and we losed 
per dollar 
FROMISING K \ ARGEN 
Tl ear under re vw has been f 1 
to the development of Arg though 
versely affected by drought. Wheat and 
better results than the preceding year, al 
ficiency of the linse« Ww . t 
ally high value that pf 1 the 1 
drought of unprecedented severit id 
cent. of the maize crop could be gathered 
come to an end, and the weather for the 
that can be desired It ma‘ indeed, be s 
prospects are as good as the have ever 
points to large crops and an abundant h 


be no set back before December, we 


prosperity in the Argent: 


tion was increased by 15 | 
supply of labour. 

THE YE 

Leaving aside agriculture 

altogether answer expectatio! 


le 
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past year did t 
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that other important factor in Argentina’s economic life, viz ‘1 
the great cattle breeding interest, we may say that it has 
through a season of particular prosperity. The 
dustry has kept on the increase. Over 
-oming from the fine and large herds 
boast, have been exported and sold at 


gone | 
freezing in- | 
one million oxen | 
yf which Argentina can 
‘ontinually rising prices. 
The outlet for these in Europe, owing to the improvement in 
the breed and the prevailing high prices of meat, is practically 
unlimited. The wool clip has also been larger than last year, 
and has sold extremely well. The wine industry in Mendoza 
continues to flourish, and those interested in it have continued | 
to make good interest on their money inv 
During the year we have opened a br 


i a branch office in San | 
Rafael, which district, at | the stage of early de- 


present, is 
1, 


velopment, and although we 


+ 


t anticipate making large | 
profits for some time to come, we think it well to be 


ik it in a posi- | 
tion to benefit by the growth of the district which ap; 
bable. 


CONTINUED RISE IN LAND VALUES. 

The value of urban and rural property has continued to rise, 
and it is possible that it has, in some cases, reached a level 
from which a certain reaction may be 1 
be desirable. But with the producing 


oked for, and may even | 
power of the country on | 
the increase, and the earning power of 


ng camp lands at a level 
which shows go‘ 


d interest on present values, owners, parti- | 
cularly small proprietors, are still bent upon increasing their | 
holdings. Large numbers of immigrants go into camp, helping | 
with their work to bring new land into bearing, and then invest 
their savings in the land which they have helped to reclaim, | 
and so become themselves small proprietors. This confidence | 
in the future appears as strong to-day as it has been in the past. 
The influx of gold has not been as important as in former | 
years, still the stock of gold in the Caja de Conversion has in- | 
creased, and amounts now to £ 39,000,00 


FAVOURAEPLE PROSPECTS. 


Exchange has not ruled against the 


country to the extent of 
allowing of an export of gold, and should 


the crops fulfil 
a large importer 


their present promise, Argentina may again be 
of gold during the next half-year. 

The political situation has ruled quiet, notwithstanding that 
this has been the year of a Presidential election. The country 
is happy in having as its new President His Excellency Dr 
Roque Saenz Pefia, whose long and honourable political career 
has gained for him a high place in the estimation not onl 


‘ 


his fellow-countrymen, but also of their friends in 
tries. We have to-day received the following telegram 
Buenos Ayres manager :— 

‘“Crops are expected to be very gcod, especially Provi 
Buenos Ayres, Entre Rios, Santa Fé, Cordoba, prospect better 
than we have had for many years, area 
larger than last year, and condition of business gen 
sidered sound.” 

The development of the business at our offices in New York 
and Hamburg is steady 
satisfaction. 


vince 


devoted to agriculture 


and progressive, and gives 


THE BALANCE-SHEET 
Turni the balance-sheet, vou wil! 
ment in trade, to which I have referred 
figures that we submit to you. 


The items which constitute liabilities to 
creased in the case of Bills Payable by 4300, 
and Current Accounts, by £1,200,000, but I may 
this latter item, the increase is, to the extent of 
or less of an accidental character. At the same 
left with a real increase of a more general kind of 

The Acceptances on Accqunt of C 
£340,000 to £739,000, and this is an increase 


upon with much satisfaction, as it 


it is a type 


ustomers have in 


ic ntially - an ,e lx- £ 1,1 
is essentially safe and moderately profitable 


ASSETS. 


On the other side of the account y 


Hand and at Shc: Notice remains much 


The Securities, however, have increased 


i 
this is represented by the transfer from Premises t 
of our holding of shares in the subsidiary company rl] 
for the purpose of building our new offices in Buenos Ay S, 
to which I referred at our last meeting, and the cost of the 
property adjoining; but the bulk of the increase is in securi- 
ties readily realisable at 


m 
mM 


immediate or short notice, which, I 
tell you, for your satisfaction, consist of not less than 80 
per cent. of all that we hold, whilst the remainder are of a 
secure character, and bear good interest, besides 


in certain 
cases, bringing us valuable connections. 
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£600,000, whilst Bank Premises account is down by / 


owing to the transfer to securities which I have 
alluded to. 


Ta 
a 


PREMISES. 


Regarding the question of premises, I should like ¢ 
you that in pursuance of the scheme, the Property ( 
pany has, during the year, sold, at what we consider to 
satisfactory price, £250,000 in 4% per cent. debentures w) 
were issued by the buyers to the public at par, and the 
has been already received and is held in the name 
trustees pending the building of the new edifice. 

A part of the arrangements consists in the granting 
lease to the bank of the whole of the property at a rent 
£25,000 per annum, but as many of you will have seen 
the prospectus of the Property Company, the estimate 
which we expect to receive from properties to be let off 
allowing for an ample margin, should leave us quite a 
interest on the share capital after payment of this am 
rent. In fact, we anticipate occupying our own prem 
Buenos Ayres at a cost which is very much below 
annual value. 

PROFIT AND LOSS. 


Turning to Profit and Loss Account, there is an incr 
£4,39,000 in the gross profits, but as rebate is £11,000 
the real increase in our earnings is represented by £25 

You will observe that expenses have, on this o 
increased, although I fear that I cannot hold out to 
expectation that in future years we may be in a 
tion, because you will naturally see that a 
ness necessitates increased charges. 


pri 
pr 


DISTRIBUTION OF PROFITS. 


Regarding the appropriation of the profits, we 1 
the payment of the same dividend as last year, viz 
share, making a total of 10 per cent. per annum, less In 
tax; the provision of £51,000 in order to write d 
capital employed in Chili to 12d per dollar; adding , 
to the ordinary Reserve, thereby bringing it up to / 
applying £6,300 to the Staff Pension and Guarantee | 
accordance with the terms of the Trust Deed, and the 
of a bonus to the staff of £11,000, which will give « 
our employees, at home and abroad, 10 per cent 
amount of his year’s salary. I am quite sure that this 
recognition of the services of the Staff will meet with 
approval, especially when I point out to you that t! 
occasion on which this item appeared in our a 
the year 1907, since when we have, out of profit 
added to our Reserve Funds a total of £220,000, and 
same time increased the dividend to the sharehold« 
per cent. per annum. 

These appropriations will leave us with £49,000 t 
ward, as against some £48,000 brought in. 


THE CURRENT YEAR. 
I am pleased to say that the result of our work! 
quarter ended September 3oth last is quite equal to our 
tions, and is an improvement on that of the « 
period of last year. 


DIRECTORIAL ARRANGEMENTS. 


Shortly after our last meeting we elected Baron En 
mont d’Erlanger to one of the vacant seats on our 
his election comes before you in a few minutes for c 
His business experience and connection are of such a 
that his presence on the board has already proved ext 
useful to us. As you are, perhaps, aware, there ar 
directors, and, under the Articles of Association, th: 
number is ten. We propose to fill up the two vacant 
by the election of our general manager and his colle: 
Andrew Geddes. The former has -now occupied his 
position for some ten years, and we feel that it will st: 
him in the execution of his arduous labours that hi 
have a seat on the board as Managing Director. (App! 
Mr Geddes has a desire to retire from a sedentary life, 
spend a good part of his time in South America, W here hr 
served the bank for some seven years previous to his 
our London staff, to which he has been attached for neat 


| years, or seventeen years in all. In order to retain the 


of his long experience of the bank’s business, we purpos© 
ing him, as I have already said, to fill the remaining va 
on the board. (Applause.) I feel sure these two app' intm 
will meet with your hearty concurrence. 


. . —eewr ee me 
I now beg to move the resolution which I have reac, an 


sich 
. . . > ry ay wisi 
it has been seconded, invite any comments you ma} 


Bills Receivable have gone up by £620,000, and Advances by | offer. 


a 
airead 


eT cee cea icin 








aes 
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Mr F. J. Eck seconded the resolution. 


SHAREHOLDERS’ REMARKS 
Mr W. C. Kenny: Mr Chairman and Ge 
nsideration the events that have 
I feel sure that the 

f 


; ani ay an 
nnanimouslyv approve ol the Rep rt and 


king world, 


ntlemen,—Taking into 
. ly 
recently 


shareholder 


| 





happened in the 
ders here to-day 


a 


mounts put to Reserve are large and not immediately 
nount ] 

+ to our p ckets, still, I think we must remember that 
are an insurance against uncalled capital in the first place ; 


unt of live capital to work with f 


apital to a bank is as necessary as wate 
and I am sure we are all pl 


sed, 
e . ‘a ‘ 
nt of m¢ On one side a 


that poi I 


yney has been put 


ik feelingly on t, De 


-a1ICR 
billy AUS 


7 . , 
that nothing gives 
bin r veru + 
the men working abroad—very oft 
r lop 
—than pe 


the knowle 


by those at home. 


r our future benefit, 


eased, to see that a 


t a certain amount of my time abroad, and I can assure 


greater comfort, yns 


appreciate our shares, and they also give the bank a large 


| 
Accounts. Although | 
{ 
i 
| 
| 


f+ 


an 


ristoafish. I am 


s bonus for the 


solatior ind : 
+ . ; | 

n living under un- | 
that the S es 
| 


] just we should give a little to the ox that treadeth out 
THE PANAMA CANAL. 
I am sure that a great many people are | g f ird | 
enthusiasm and eagerness to that great event which so | 
approaching—I mean the completion of the Panama 
I am given to understand that this new gateway to the 
will be opened on July tst, 1913 Then when ships 


with merchandise to 


Far East, to Australia, and to ir own ground, the | 
Coast of South America, I am ifident that it must | 
t a verv great expansion and development of the | 


and of trade in general. Next n 


ir round South America, through the Magellan and 1 
st coast to Panama, 1 it will be my work and my duty 
t i take a broad view of the prospects of trad the | 


st for the shipping companies wit 
Pacific Steam Navigati 


m Packet ( 


the 


tic 


Inpany, an 


1 j a a 
4 i L é Xpe Licice Liielt lS i il U 
to take full advantage of the opportt 


h which I am n- 
nc 


this revolution in the world’s shipping takes place. | 

t think myself that we shall be too optimisti 1 calcu- 

that possibly during the next ten years the business of 

s bank will considerably increase. I have very much ple I 
porting the adoption of the Report and Accounts 

Mr Joll said he did not quite agree with the last spe is 

the bonus to the staff. He noticed last time that it was 

ed by a bad year. He supposed they paid go alaries, 

that the staff was in clover. He would like to know how 


it was likely to happen. 

I thank Mr Kenny very 
He speaks with great 
ited with the 


west « 


+ 


st speaker is not 
that 


in ¢ 
them 
it Was in 


Onsonance 
aiter we the last 
but spite of the 


it. (Applause I may 


gave 
lowing 


mA we 


uence oO 


iused DV a 


great earthquake, and I 
bonus did 


have now given is 10 per 


> 24 per cent. per 


amounts t 


ann 


authority, as he is 
ast business, an 
le difficulty and the labour and the 


yees abroad have to meet. I very much regret 
} 
I 


say that 
not for a moment bring that 


lum, 


he 


hardships 


quite 


the bad vear 


am sure that the 
about 
ent. for four years 


and I 


t moderate of you in your views will not say that is | 
Moreover, other banks give bonuses, some consider- | 

e and much oftener than we do. I cannot possibly say | 

ve shall do it again, but I hope our prospects will be such | 


hall } } 


snail be able to do it again next yea 
esolution was then submitted to the x 
FORMAL BUSINESS. 


+ 


i¢ motion of the Chairman, second 


i 
» meeting, and carried | 


ed by Mr unther, 


ting directors, Mr Edward Bunge and the Baron Emile 


nt D’Erlanger, were re-elected. 


iuditors, Messrs. Price, Waterhouse 
m the motion of Mr H. Brittain. 


Chairman: That concludes the busin 


VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


and Co., were 


ess, 


| 
re: | 
| 
| 
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et 
— a eas aed 7 a ——— J , 
839 Hi 
e 
for their services to the bank general] It would be pre- 
sumptuous on my part to extend on this bject. It seer to 
me that the Balance-s! peaks for itself, i i \ st || 
excellent Balance-sheet l we i not I , but I fe it is 
desirable from the s! rs’ point Vv : te t 
fact that our direct ‘ t ront wit fy ay ers | 
the average Eng] sh ‘ } \ t vit P 
ally, I know nothing of Argentina, except what ons tl 
papers, that it s fi } Y Ta lly, . 3 A t 
section of the world the bank tes. I to 
have a small acqu t vith Chili iB 
A ) THE MANAGEMI 
I am safe in sa g that our direct ‘ 
lifficulties of an <« 1d Ld t want to « 
them, but I wish t vell-deserved np ent to the 
tors in sa ge that th h lone ex ling \ ] 
tors are, f t and t, the heart a ul of tl 1 
but behind th t! teries—the inagers 1 staf 
arry the wor | J tempted ew of the ren S 
a previous spea [ l t approve of what he sa to t 
ip the idgels t I ft, and to that tead of 
i r |e u } to get t erv hect It 
ta lest is r getting ft i S 2 AL 
amount of mo 4 @ is not what it ic kx : 
tnes reé 2 N in g ther 
Surgeon-Ma ( t i the 1 t , t 
irried u 4 1 
' 
THE CHAIRMAN'S ACKNOWLEDGMENT 
The Chair On hal f my leag t ff, I ; 
beg to return \ m1 t é th: for the 
unani e wnt ¢ . It is ] i t ro.- 
poser t have t t t the board are 1 t icq t i 
W th +he imtr C j ect ] ecs I 2 } 
glad you » not tl ere figure-heads, which 1 
not the case, as w al board, hough IJ t. a 
are acquainted with tries and the 1 . 
your m y 1s With respect to the staff, I may sa ! 
that had it rt t] tiring eff f the staff roa | 
ind at hom: I fits v 1 t have 1 the sat i 
haracter the ! | ‘ : ed to the staff 
rhe proceedings t , ‘ 
‘ 





= 
! 
~ 
f 
of 
+ 
* 
+ 
— 
——* 
gee 


. ] waitin : 1 t 

resolution providing } reorga ation of the 2 

capital. Mr Emile Garcke (the chairman) preside b 
The secretary (Mr Chas. H. Dade) having read the ti ' 

\ g the meeting, me 


two lasses I rel rs 
in tunat é } 
, +} ‘ 1 

pay Ne itull prete ¢ 

t I 

Y , r +h 7 * + re 

position their most ireiu 


that the scheme which had | 








tion, and they strong id 
In the memorandum which } 
present position in regard t Pp n I 
why these were small in relation to the paid-up capital: but 
while they spoke of the smallness of their profits, it. ] 
right that they should clearly understand that the vere 

nly in relation to the paid-uy pital, and the point he wishe 
to emphasise was that this respect they were no worse off 
but, on the contrary, they stood a little better, than the a xe 
electrical undertakings h intr f th e ¢ S 

i MPANY’S ORGANISATION 

Their organisation isisted of fifty-seven 
an aggregate upital i ver £12,00% . Last ear the 
associated companies llectively showed an increase in net 
profits of ver jf100,000, and he hoped they woul 
do still better this vear Referring to the circular which had 
been issued frorg the fices of the Municipal Trust, in para- 
graph 2 of that circular interpretation had been put upon 
his words which he ] t intend to conv What he wished 
to say was that t! jues f what proportion of the annual 
profits should be s t aside for reserves could be better dis 
cussed after this scheme had been adopted, and not, as sug- 
gested in the circular, that the question of depreciat could | 
be better dealt with after the scheme had been carrie In the | 
fourth paragraph complaint was ! ade that they did t give 


an approximate idea of the depreciati 
repeatedly that to arrive at any truly approximate 


rure Was 





us. ~ vas ificultv of the situation as presented by the balance- 
t W. Scott: Before we separate, I think a pleasant duty re- ding Pace sted that they had the alae Neen go | 
to us—a duty I have been requested to voice, if I may upon. but the market values of their shares and debentures had 
ré to put it in that way. It is that a hearty vote of thanks vested between a illion sterling during the vear. Dealing | ' 
n to the chairman and directors, and may I add the staff, 
aneeshatti setessenes sessment SSS SSeS SS 





with other points, the Chairman said that the board had been | 
} 


7 ite 
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ite 
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fate 
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GHnitely adviced hv 1 V3 , 1 and low, , bi | 
initely advised by leading counsel, and the law on the subject 
5 i@ar, iMat a joss on Capital account Was not necessarily a 

} bh } 1 + } F 

wh na to be made x t eve There was 1 

s ( tne revenue a ount r tn ine! was 
; : 
+ 1. 41 : 
pecal ine assets ! i aeprecia 1 i 
HE PROPOS COMMI1 

= . : : 

‘\ 1 re rd { the amen é | ntment of | 

I t 
mittee, fr a pure sona f it view, 
ie directors would welcome a committe f inquiry, but their | 
> } | 
t erat nust be. the ter t nharehotders 
| 
, + ’ } ‘ ‘ } + ’ 
tnat px t rt View, Ul \ €it f l < I shar 
+) + + . , | 
s that the pI tme te C ury would 
th \ great « which had 
; oss ‘ 
< ige inagicate that l re ] i i ¢ l- 
lence of the sharel lers : id rstood that, 
ew otf th g support wh 1 the dire I ha received, 
t 
> "A\T YI? *¢ ‘ +] 7) 
€ enament e ap} t i a commiutt e would not 


r 2 t G1iréctors 


were 
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two reasons for placing so much to reserve, nameiy. { 
unrest in the labour world and in politics, and, 
lavelonine w fj } } : 
Geveloping new coalfields in the neighbourhood of our y 
THE ALQUIFE MINES. 
A year ago I was able to say that the profit ma 
the previous year at the Alquife Mines was a considera 
provement on the former year, and I am glad to be 
repeat these words, because the profits made in the past + 
mths have been in excess of those shown a vear ago. 


THE WARWI 

You all know 
Coal Company 
vou. The f 


“KSHIR 


COAL Ci 

what was done with regard to the War 

y, and it is stated in the report whic] 

rmation of the branch line of railway { 

main line of the London and North-Western Railway 
} 


IMPANY. 


site of the pits is almost completed, and as soon 
permanent way is laid no time will be lost in getting 
the building of f itio for machinery, and its et 
enable sinking of the pits to be be 








a : : oht > 4 a INCREASED DEMAND FOR THE COMPANY'S PORTLAND ( ; 
y time { ing t : with t ' ives I am glad to say that the demand for our Po1 
ntient s] } rs. It the ( rinan moved | is still increasing, and the market for it is rapid] 
. P the : ision and re- | We are testing it daily, and frequently compari 
cement of tal, s 5] dif any. | brands of the best make, ind are satisfied that it is « 
t it the is xtraordinary | Superior, to most Portland « ents in the market 
: co f ¢ meeting the Chairman finally m a the adoption of t 
+ 2rd X + hye c re j , a i a ( nts . 
C Cc} | Wils the The resoluti was duly seconded, and unani 
and the dividends and bonus, as above stated, wer 
DI he retiring directors, Mr Henry EF. Gordon, and M 
a Bis c e ; that +] — \ Du in, were re-eler ted, and the auditors, M 
wan .4 ont rhe wrying people Andersons and MacLeod, C.A., 1 appointed 
: ani dae -* [he proceedings then terminated 
Sir Robert Hampson, ; p terests of the $$ 
\nglo-A in Debenture ( stituent | 
ber t tte ! had | mu itio1 PATERSON, LAING AND BRUCE, LIMITED 
th the o hareholders ? ter of the board The tenth annual general meeting of the shar 
ss atte ith the ’ HH ex 5 1e |} pe that ! Paters Laing and Bruce, Limited, was held, 
- gat ul tely be able t  » heme which | inst., at the offices, 7 Australian avenue, London, M 
1G Tepresentative t Doth o1 : A pret - rel ets | M. Bruce (the chairman presidin 
uid DE able lt mnend t : i _ the best in- The secretary (Mr Gilbert Hodson) having read ‘ 
“A 5 Br me a ea - a le - an’ ening the necting and the teport of the audit 
ae rs ; “2 7 The Chairman, in moving the adoption of the re 
a : ae 7 ae ee . 7 *** | counts, said he was in the same pleasing positi t 
SS , = regain | he was when he addressed the shareholders twelv: 
ose restige a : | Hie had then to report that during the year which 
i ¢ t eat that t ; t t Pi | reviewing the company had achieved a record res 
a — : , , pallies | the net profit was in excess of anything they had 
eae = i having | P2**t Last year th howed a profit of £68,00 
orate 2 ee 47,5 zreater than they had ever shown before 
u 7 was . tot . — a Carried | 2,2 a ter tha the average pronht Si e the 
erwh ig maj . uh a 
sé t . ting i } we he 1or allv ro oe i 
é t journed ! ANOTHER YEAR OF RECORD PROF! 
— ihdinisititininii a | At the time they regarded that as extraord I 
| this year they had shown a profit of £73. I 
COLTNESS IRON COMPANY, LIMITED. | than tl profit of twelve months ag Hy I 
| result was in excess of his most sanguine antici} 
ihe annu general meeting of th Are ders in the Colt- | appreciated the fact that the standard they had 
I Comps | t the 13th st., at | selves of a profit of £6as000 was a rather sever 
Glasgow, Sir Wi HM. oi > Bart. (the chairman), | fact that they had exceeded it by so satisfactory 
8 a matter tor very sincere congratulation to evel 
the noti h ge, a t ¢ t of the | in the company. Applause.) As in the previ 
tors hai e< ad, sion had been made for bad debts and other col 
Che Chairma ade refe1 the great loss the company 
ta 1e deat! sir | K art., and TRADE CONDITIONS. 
1 of t re in the n : 


C il] i 1 lid 


g | balance-sheet we 
gTOss pt t £126,721 


reciation 41s 


yd 
rf 


The net profit for the vear is, therefore, £89,574 gs. Although 


+} a 
tn as iuri 


the sum spent cur laces 
1 ammonia } 


2s 1, we have 


thought it right to set aside £3, as formerly t eet these 
epalrs. Deducting the amounts thus s 5 i adding 
the sum brought from the previous year amely, £17,534 11s 4d, 
} i il arilal - i . . } 
the total sum available for division is £io4,1ey os 4d. 


DISTRIBUTION OF PROFITS. 


Interim dividends have already been paid « the first and 
second preference shares, and on the ordinary shares amounting 
to £26,875, leaving a balance of £77,234 os 4d, which the 

rectors recommend should be dealt with as follows :—(1) 
In payment of dividends on the first and second preference 
shares for the second six months of the vear, £12,875; (2) on the 

rdinary shares for the second six months of the year at the 


ite of 8 per cent. per annum, and a bonus of cent. for 
the year, absorbing £21,000, thus a a total distribution of 
10 per cent. ordinary shares for the vear:; 
the ordinary reserve fund by Phe and 
balance of £18,359 os 4d to be carried f 


2 per 
on the (3) increasing 
thus leaving a 
yrward There are 





—_—_—_—_—_— SS 





ites, 
i i that ani (CeT] I this m ite be Luo Lady King. 
[The Chairman, 1 moving the aaopt i tne I ort and 7 
Dalance-sneet, sald 
Although the profit for the past vear i little more than 
in the previous one, the vear |} Lot < fulfilled the ex- 
pectations we formed twelve mont] he | 


With regard to the conditions 
, they had undoubtes 

é very class 

wealth had expe 
in that 


which had prevail 
ily been very propiti 
of industry in Ausiralia. ‘Th 
rienced a period of very great pt! 
prosperity all the primary industmes had 
Trop Was an extremely satisfacte ry One 4 the M 
and, in fact, all the cereal were also satis 
great advances were made in the production of butt 
produce. The secondary industries of the 
manufacturing and building, had not been quite so sat 
Wages had, by reason of the establishment of Wag 
gradually risen, until they had now reached a figure W 
was extremely difhcult for any manutacturer to 
successful business, even with the protection which was 
to him the high tariffs present prevaulirg. 


LABOUR SUPPLY. 


crops, 


enw’ 
count! 


Another difficulty was the shortage of labour, a fi 
was beginning to be appreciated by practically 
the unions ieee ‘Ives. tn New South Wales and Western 
tralia there had been two commissions appointed, and 
the evidence given it was undoubtedly clear that ther¢ 
skilled labour. This tended to raise t 
very much in Australia ard to render it ate 
difficult to keep wages at anything _— aching a propor 
figure. No matter how successful a year they might have 
a trading point of view, it was useless if the — : 
swallowed up by expenses. He thought, however, th: at < 
mined effort would now be made to try and in-rease the ¢4 


every 


1 


shortage of 


labour 


supply in Australia, and it would be impossik‘e to ove ae 
the benefit this would be to this company in particule’, 
also to the country in general. 
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b —t aE ee Sanne eee resisters nesses 
, INDENTING. was certainly a remunerative one f r the er in Australia; 
e only other adverse factor in a very successful year was | ® PO t10n with regard to the wheat crop was also satisfa 
fact that a wave of prosperity such as they had enioved | '°FY: [here was a large amount of held fro1 ast yé 
ES \ustralia undoubtedly tended to very materially in ase the in Australia, and this, with the crop Ps tye N 
‘ t of indenting that went on aimongst the ir custon oat undoubted! show a very big return, as a price somethi é 
¢ the last twelve months nearly everyone in Australia the average was likely be obt ed f rhe butter tra 
had a certain amount of available cash, and in a eg | OP COR 8S SO & SECS 2 — . wee 
es their customers had comme iced indentin fre catio that the ex t ot l 
ntry instead of relying on Paterson, Laing . Bruc 1 satisfactory | \ltoget h ht the 
: goods required to carry on their bus 5 thi th a ry ; : J 
§ se, was always felt when mone wa lentif \ AuSse. BIaVINgG reac & 
4 ndenting, Sydney, where its eff * hee a Dexercay recesved 3 . ony ; wa 
4 1 managed to show an increa in its sales in excess — t ns ' eae 
F thing which it had shown in the past. To summarise | "0°° ‘ at : eo od - 
E sition, he might say that Australia had enioved a vw ( tame ee ee = ee 
Fs sperity, and as it did twelve months ago, this com ee oe : 
q s fair shar he might al: t say more tha Mr D. H R , _— —— 
7 that prosperity be from D : Bt ; 
\ustr a of ‘ ret + 
MANAGEMENT. ; 5 M 
x to the report, the Chairman referred to the fact th ) - ; 
; the year Mr T. J. Clark had, owing to ill-health, felt a S a. ” 
led to relinquish his position on the Sydney board, } : a = bt 
t Mr D. H. Roddick, who had for the past six years |. :....3, ) 
as managing director of the company Australia, ha 
ed that he desired to be relieved from an active partici 
the management of the affairs of the compan Phe 
then referred to the valuable services rendered to the SENGAT RUBBER ESTATE, LIMITED. 
the past by Mr Roddick and Mr Clark, and inti- rh ' 
that Mr Roddick had agreed to accept the posil I f Q t | —— : 
ing | ( Ox ( ‘ 
Ro eels a Sir V H k M.¢ 
( fy é | - tl 
i i =~ 
: th a $ ; 
ent the | +} . 
} them- | + tat ; 
whieh | “ ’ . i ‘ 
a ist, and the directors lered it ad t 
ree | year sh | 
; ’ : hca { spe t t W ‘ 
THE ACCOUNTS j th \ €¢ 
th the accounts, the Chairman stated that the | 129.723 Mr M 5 
2 : . TWwe é ‘ I () the 
I nmended the nent of a final di 1 l the | } 6 h ] 
ry shares at the rate of 7 per cent. per annum for the yous e * 
ending July 21st, making 6 per cent. for the vear oe engl = oo " - r * 
prospectus which was issued at the time f the f : ' - Ze s -) : es sili ote, 
the company there was a statement that the articles of ts ‘th ad f ies n 
iation would provide that no dividend of more than 6 per | iyo cutesens F ut, ; , the ot th 
hould be paid on the ordinary shares until a reserve fund - Se eee h a acide ., 
100,000 had been accumulated outside the business. This | D “ = a a Mr LC : » sileiios 
w been done without in any way crippling the financial | ¢,, hh 7 hae of the . 
f the company, and their dividend-paying powers were a ara shee ail ; er v t 
tly unfettered. as 1p y of 7 Mw h we believe w : 
BUILDING UP THE RESERVES to thoroug ite estate 1 th I ut to 
tors did not intend in the future to re mend a er 2 - dg — , ; ome =4 es io 2 
ul increase in the dividend. The policy of the boar * ae 1 : a i oak Elie d : AR 
past had been to establish a strong, sound fina s a fa . : oa “A Mp : : 4 { 
i they were going to continue that policy USE ae ” * ie 
ended to continue to build up the reserves year by vear ; : STIMAT 
1 tood at such a figure that the nary shares of Mr Cun o ¢ t for the s t 
might be regarded as a practically safe investment. | lbs, but Mr Gibs it sid cu 
iny continued to enjoy the same measure of pros- | The extraord rv drought which has prevail 1e } 
lat it had in the past he could assure the ordinary share- | Malay States for a art ve fe 
that they would vear by year reap in a greater measure | our crop for the first t f I but 
benefits trom the very great self-restraint they had | to hope th vith a s rainf t x W 
the past re abunda Mr Gibson is ) t 
HE FEDERAL LAND TAX A | System of ta g, and we think it po ; = 
| ear } I € A > sé t 
he drew attention to the passing of the Federal |}, i 1a, * aa a nie tal da, ciel 
Act, and indicated that it would probably cast a sight. the « howe plant the 1 g | 
heavy burden upon the company. The result was | . Ate ‘an ssistent with the prope: st etsttn +1 
ir they had had t include in the pront and loss is already planted. Mr Gil reports that th veeding 
a em of £2,330 respect of that tax. The inten-| i, hand, and he has a anted 200 of ] 
he land tax was to endeavour to split up some of the | },, es to add another 15 es during tl ent fi 
re fertile estates in Australia The land upon or 1 a are ane tee ‘ bonit t 1.4 
ey were paying might be measured by feet, and was in | pe “9 * hite aes , es i Sibineniad ‘ 
ot the industrial portion of the two great cities of! land there were some of diplodia, but f a 
There was » doubt that the tax was causing | nature nor elv to ext as all pre s are t 
deal of d mtent Australia, t ly amongst the | ,..., a ail te 
u ty, but als amongst he la lowners tor he _— , Pa = APPING WSUS 
1 t did lot discrim ite etween fertile land and \ , ‘ ‘ 1 
h was the very reverse of fertile [he result of the Phe directors a g oa css eg 
ferendum was a deliberate indication by the people | trees, as, wing | t gular syst 1 Ae. : 4 ' 
t their views were upon the nature of the legislation prevails in the at I t is practica i Tears 
’ ese Labour Government was trving to force upon take a complete cens is, t as ea h tree rea nes the tapt 
d it had @one more to restore the confidence of com- | Stage it is added wa — guns aa . 
ircles in Australia than anything which had happened | Were being tappe 1, and more wee my SONG "eemereoe ~ a 
y long time (App!ause.) clusion, the Chairman moved the adoption ee 
: accounts, and the pay t of a dividend of to pe t., less 


EXCELLENT PROSPECTS FOR THE CURRENT YEAR. 
regard to the prospects for the current year, as far as 
seen everything appeared to be extremely satisfactory 


had recently been very abundant rains in Australia, 


iad made the harvest for the present year a practically 
fact; the wool export was likely to be a very large 
he price for wool was maintained at a figure which 





























tax. 
Mr J. L. Shand, in se ling the motion, ren 





the company was formed everything was booming in th 
’ “s . , r* } YY ‘ar 
world. The company came out ata time when everything w 
at its verv highest, and naturally there was a high value pla 
cd 4A ‘ 





‘he cirectors had thorough confidence in 


made the valuation, Mr Malcolm Cumming, 


on this estate 
gentleman wh 
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} Roe in ale hy ee aaa paeey. r- ‘ fie in a 
he (Mr Shand) thought the dividend they were paying for the | tapped as they. wished to increase the productio I 
first year, 10 per cent., fully justified that estimate. The vendors f the output had already been contracted for at : 
ie company showed their absolute faith in it by accepting | in advance of those also ruling in Baku—a new featur 
a re fraction of the purchase money in cash and keeping | as the Grozny field was concerned, where oil, as 
y all of it in shares—a faith which they had since fully | realised 112 copecks less than in Baku. 
fi because When the shares were booming 1] could have After some discussion, upon which the Chairma 
em 1 very large profit. The present posit 1 was that ; the resolution was unanim ously agreed to The Y 
f the sh f pa Ww by th business was then transacted, and a vote < ae 
al f s. The y th had gon hairman and Mr Brown terminated the proces uJ 
pu by 
id S —— Rs 
Mr] there v ; ald $ : h ] BA 
. ] tnere I \ wen i me 
ae oe ee ee mg MEXICO MINES OF EL ORO, LIMITED. a 
€ that was cultivated. xth annual general meeting of the shareh a 
( st i that t wa Mex Mines of El Or Limited, was held t! I 3 
1,504 es : t Winchester House, London, Sefior Don Guill Pi 
\i ] I t | tk g that rubber | , presiding *¥ 
re ve ‘ 2s pt l : aaa ary (Mr Edmund Heisch) having 1 “4 
Lg t I g th ting, and the r rt the S 
( lL ex t ‘ It is ( . : ~ the yurse es oni y 
; ; 
_ * he 4 that we Nave ever I : to a 
e 5 , a ‘ th sent position and prospect t] ¥ 
S { to t é t \ r 2 S . : 
aon ti t sight to keep th I 
xp 1 th eer i ali ae ‘ al ; iY 
g ; uced to a figure which r ; 
\ < t ¢ t I {) ( ill h aff ¢ 4 
oe : a ; t hel t 5 and I! AS Statt At pe Be 
, a pawns cm bet} ting to 16s per share for the past year t : 
Foy ‘ anys 1 ht appearing the bal e-sl 
‘ .put dy tur a BaMS 3S J ses to write off against tl fig t 
' a 1 135 the bala f the ¢ t I tf 
ae me Bt ! ] ry, thus reducing the amount of 1 Fe 
) a t c a /-28,443, whilst leaving the ish 4 
Bree : s . | aff Whe this has been d the wv 
: . — 5 _ tes 0! X pe t ant, buildings and ich 
o es f ; S18 13s Sd, will have disappear and t 
S n A int East, te $ ied forward will } } 
—_—— S e figur rh mpanv Vv thus be 
OIL TRUST, LIMITED THE YEAR'S PR 
| S l general meeting of the s th f } ul t ¢ 
r\sy T 1 ' [ its lor tn ir (suo} t 1 < 
QO ] 5 I was é ‘ the 17t \\ ct : 2 (18a ‘co: 7 fy as es 
2 .¢ A L / 9 + av i >. 2% « 
Hous Sir ] Lane Har K.C.M.( the ; : ; 
. } gy \ I ( t gq t n the ¢ 
( ¢ ‘ , . 1 
\ \ A I m t 5 l l { 
I t row. Ie ] t con- ‘ 
‘ , s ae f x (2% and the cost ’ 
= Pas ona : ts g th ir (£24,2 thus the act 
i ( that } ing I {t very . , : : f } 
t ‘ vs h < (ewes I for tl ea fter providing for the \ 
; ° : : Was ximat f{150,000. It st, howe 
vi I t h t oil et was \ t ; A . 
] n ref | + | T t exp ditur on permane t il 
L ) I i . ; X« 4] li h .t rr t 1] t 
of t to the hol s. He regre t U , except luiv hear ee 
1 ci call | / ss } j ir to June 30, 191 ving to the ex 
nd, we : aa ca } uft, which amounted to over £15, 
A ‘ t W a mo ( t year there will be increased expenditure 
0 elie wh inv h t from | While-we shalt siso Rave to provite See ecute om) 
1 oe iditional plant. It is probable, | 
sz to 18 S 1 well. = ( sidering t of | : : 
} 1 ‘ eX t development al 1 i tal a 
l ¢ é aeve o é t 7 . 
; to expect a « heirs et | aggregat t to considerab ss than t 
S ide 1 pe 1 of about 151 t ‘J rd | ing th S t 
c ‘ hat thev } special mea f getting into touch | DIVIDENDS 
f the ] He < f t share- | 
9 hn wh We . t g at a Last ve paid 16s per shar j 
i 5 é t of the gl \ erties | of 3s 6d each and a bonus of 2s per shar 
\N tt any st 1 tal f tae. Until we had had a op] 1 
ere \ It, they |! toa Griffiths on his return, we did not wish t 
' igi ae € im- | the r: f the quarterly dividends. At the ¢ 
‘ T i Wh é é tte - . f , 1 + Steyr 
: ’ 5 | a dividend of 3s 6d was paid, but, afte 
* - 5 a oa 5 what Mr Griffiths has told us, we hope to be 1 
W t lié eTé t l rg \ l pro- »s : , 1 
t f 7 a quarter! lend of 4s 6d in December xt 
the hal r Applaus¢ The questi 
l \ \ \ j id l to the quarterly divid Is W 
H f xt 4 in September, wh the board have before the t 
i i i ‘ a ¢ ‘€ | ' a lO the hae I CO lusion, th Chait ‘ 
rest fe that their interests safe hanc | of the 1 rt 1 accounts 
‘J ging Mr Brow ‘ av f Sir Robert J. Price, M.P., sect g tl t 
Ne Zealand, t had an erest i at tho. t | lated the shareholders on the very valual | 
p ‘ ant held | } other busi- | companv possessed and upon its admirab! 
ae jin syria and | f th Mr A P. Griffiths, A.R.S.M., M.LC.E. (th 
ee “se a eee : t th sulting eng er), then addressed 1! ting 
j "] > ns t ] fy - of th ‘ I tY g tnis ear s ore reserves with last Vv t 
| Vi" I i » the ( nal i 1 t 
- : , rease of nearly 35,000 tons, and that No. 8 
tne t rt an i ts . 
; 1 footwall vein ypeare for the 1 
mr i. 3 STOW nanaging = dire 1 sé i the ; ‘ ; os eri a “Ph 
I de ribed the work < by t < N ( ISI Get 7 ” SHOWING OVEr 52,00 : : 
QOilf s ( 1 which own ‘ l (srozn\ he w sure the shareholders would ag \ 
Oilfields, a big bl of oil and gas leas Oh ed by | tory lear, hear 
t tral O} Oil Compa of which re { narent The resolution was unanimously agreed to, th 
ind ew devel nent ( vith the | business was transacted, and votes of thanks to tn 
s of Syria and Palestine Xe g Ohio | and directors, the consulting engineer, and the gent 
j r ¢ he } hat t+} ‘ ; | o ; 
aati ae een ee e lands | ager and staff at the mine terminated the pr 
W satished with their substantiality t } s pro- | ee 
gy ft take the purcnase m 1€@y in ha es Cc the ¢ Ipan 
j ; ] ha } j 1, ; a i 
a adevel the ieases Phe had already truck 1 | 
; well, which was 'yidlding at the tate of £40 per ‘day, and | TO READERS AND CORRESPONDENTS. 
i : < ‘ s s al . ‘ q 
¢ nad me £ | = turn re 
ts ha entered into for the sale of the gas to | The Editor of the Economist cannot undertake to at a 
eig g anuf Irers () th (sro; field +} hea | ‘ ° . s 7 so if they 
ms or dete » oa rh, jected communications, but will endeavour to do so 
SEVE vells going do and four about t starte her : ‘“ elope. 
re aie: 7 Sai oie tell chute ths ibid: ae are accompanied by a stamped and addressed envelof 
j } vi y } : : ; : ie . ° . 3 she writer. 
sand ; ving t g sal to be | Commuric-ations must be authenticated by the name of the 
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——_ 
PUBLIC INCOME AND EXPENDITURE. 
SBvEnUS AND OTHER RECEIPTS. 
- —— KEOFIPTs,——., ——- Receipts -—— | 
Apl. - "11,,Apl.1,'10. 2 Weeks 2 Weeks 
to "ending ending 
on 14, Oct. 15, | Oct. 14, Oct. 15, 
1911 1910, 1911. 1910. 
Bal lances in Exchequer é z a _— I 
April:— | 
“i of England ........sseee02- 12,518,374 2,071,12¢ “a a 
Bank of Ireland .....c.csseeeeees: 1,027,797 760,128 ee ee 
REVENUE. 13,546,171 2.831.24* os ia 
SONS cccccccccccccccccccccccccce ses! 17,350000 17,175,000 1,928,000, 1,777,000 | 
eccccecsecce ccorcccccccccsccces, 18,721,000, 20,541,900: 1,891,900 1,554,030 
, B0,, Dusied cccccccescescccees 12,702,900 13,750,000 1,585,000 1,022,000 
tal oa BD cecceevecese $6066 UNS 4608 e8GeS 4,715,00C 5,040,000 530,000 401,000 | 
La Rasen } 590,000 2,230,000 10.0 1€,000 
perty and Income Tax ............ 10,768,000 31,610,900 er 949,000 
BS Wake: SURED. .. .ecdcadbess secede 150,000 20,020 10,006 20,000 
Post OFFICE .ccocece Simdedcedeeeséeeus 2,405 000 12,105,300 1,550,000 1,550,0¢0 
woven LORE cndisacedecsasedccscecds 210,00€ 195,000 “< ; 
pts from Suez Canal Shares and 
st EE. cis bdentanénctasesede 782,584 721,482 5 000 5,169 
MiscellaNCOUS .ccccccccccccccccccces 1.258.764 1,469 666 76,212 82.382 
REVONUC ..ccccccccscccccccces ees, 79,632,345 (04,857.14% 8,297,212 7,370,551 | 
al, including Balance......-.....-. 93,178,519 107,688,596 
OTHER KECEIP'TS 
payment of Advances for Bullion .. 500,000 940,000 430,000 
Issue of Exchequer Bonds under 
War Loan (Redemption) Act, 1910 an 20,895,002 " “a 
egraph Acts, 1892 to 1907.... 300,000 250.0C0 og 250,000 


Military Works Acts, 1897 to 

Publie Offices Site (Dublin) Act, 
OT ee rs ee 25.000 
mporary Advances, Deficiency .... 1,500.00¢ 
Temporary Advances, Ways and Means 

luding Treasury Bills £600,000 

1911-12, and £11,099,000 in 1910-11 600,000 12,500,000 i 1,500,000 

POOR. ssancexn a ‘ ‘ 2535 9 144 273.398 10,197.712 9 120,551 


EXPENDITURE AND OTHER ISSUES, 


2,000,000 1,600,000 °. 


Total Issues out of the Exchequer 
to meet Payments from 


—— Issvuzs. —~ 
—. 7 "11, Apl.1,'13, 2 Weeks |2 Weeks 


to ending | ending 
Cen *14, Oct. 15, | Oct. 14, | Oct. 15, 
1911. 1910. 1911. 1910. 
£ £ é > 
National Debt Bervices .....e.ceeses 14,478,275 14,753,180 53,356,9C2 4,419,879 
D pment and Road Improvement 
PORES ...cckcnncdcegennswavesat vents 661,175 10,000 71,149 pe 
Payments to Local Taxation Ac- 
COuNtB, BE. cccccccecccccssccosesees 3,849,938 3,794,946 $20,380 418,545 
ther Consolidated Fund Services.... _1.083,675 1,052,009 288,529 289,849 
Supply Services ...ccccccccccscecccces 69,435,543. 68,839,227 10,625,706 9,612,805 
Expenditure.... ........- ee. 89,508,606, 86,448,462 14,762,666 14,741,078 
OTHER ISSUES, 
r Advances for Bullion ....-...--.. 750,00 970,000 500,0C0; 100,000 
\ ances if y Interest on Ex- 
Bonds under the Capital ' 
Money) Act, 1904 ... 107,588 107,588 35,863 35,863 


F . W ar Stoe k and War Bonds issued 
War Loan Act, 1900. ... oa 21,000,000 oa 3 
egraph Acts, 1892 to 1907.... 500,000 350,000 os 100,000 


Military Works Acts,1897 to 1903 150,000 150,000 
Land Registry (New Buildings) 
1900... 2. eeeeseeeeneeees 1,000 ee 
Pa ic Building 3 Expen ses “Act 
<i dienes 30,000 ‘ 
c Office s Site (Dublin) Act, 
shecembenscentaneeaaeiesans 25,000 20,000 
Revenu 1907-8, issued unc ler 
ng th F inance Act. 1908. 16,000 1,000 
Sinking Fund, 1910-11, issued t 
BURN  cccctustedbeenbesics< 2,100,000 100,000 “a 
D ency Ady ances repaic Bae erin 1,500,C00 2,000,000 1,500,000 a 
Ways and Means Advances repaid | 
Treasury Bills £25,000, C00 
ll rsesatouans i oe 30,253,000 “a 4,250,000 
94,458,19+'141,327,050 16,698,529 17.226,941 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England .ecccccccccecess) 1,482,450 2,484,335 —6,060,159 —7297887 
Bask of ISSIR ccccccccccoosec ee 312,875 462,013 441.158 — 808,503 
1,795,32=: 2,966,348 —6,501,517 —81C06390 
reasury Bills outstanding on October 14, 1911:— 2 
Bills issued by Public Tender .....c.ccecscceeccsecesecce ess 10,000,000 
Bills otherwise issued ....cccccccccccccccccccccces socceses ee 5,100,000 
sasury, October 17, 1911. Rik i ccecus cecccccccse 6, RED 








Total Funds £17,433,941. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD f 1 North Johan Street, LIVERPOOL 
OFFICES ‘ 28 Lombard Street, LONDON. | 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - =~ - £6,400,000. 
FIRE 


Prev, eluding Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

Cap URITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

ep RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 

‘SURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


ROYAL 


INSURANCE 
COMPANY, 


LIMITED, 
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THe NATIONAL MUTUAL 


LIFE ASSOCIATION 


OF ‘AUSTRALASIA. LTD. 


Funds over £6,000,000. Annual Income over £1 ,000,000. 
New Business £3,000,000 per annum. 


NO SHAREHOLDERS. PURELY MUTUAL 
Premium Rates.—10 per cent. below average of English and Foreien Off« 
Children's Endowments. —A specially attractive | 
Annuities.——-The Association is THE BEST CFFICE FOR ANNUITIES. 

LARGE BONUSES. LIBERAL CONDITIONS 


Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C 
Manager, JOHN B. GILLISON, F.I.A., F.P.A. 





















IMPORTANT TO SHAREHOLDERS. 


a 
Shareholders = rt ald remember that whatever interrupts 
imperils their divi ids. 


A FIRE ( sorganises trading and cx ynsequently decreases p 


Shareholders should safeguard their interests by insisting on «* PROFITS 
POLICY ”’ be n tak ao with “THE LeGaL,” which ¢ t los 


of net pr fit and sta g charges sul 


n 


“= ™ LEGAL 


INSURANCE Co., Ltd., 
‘io 251- 252, STRAND, LONDON, MW. 


J FIELD BI 





AUTHORISED ema 

J SE Cries € 1,000,00€ 

SUBSCRIBED £500,000 
PAID-UP £100,000 
FIRE—ACCIDENT -PROFITS. 

Write for particulars, HENRY M, LOW, General Manager 





The 3 Bankers’ Gasjette. 





BANK OF ENGLAND. 
AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 18, 191 r. 
ISSUE DEPARTMENT. 
4 £ 
«++e+ 54,591,775 Government debt.. 11,015,100 
Other securities .... 7,434, 300 
Gold coin and bullion 36,141,775 
54,591,775 


Notes issued .. 


54,591,775 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 14,096,084 
| Rest ..cccccccesese 3 201,419 Other securities .... 28.242.725 
Public deposits* .... 6,714,979, Notes ............. . 25,922,560 
Other deposits ...... 45,052,664 Goldand silvercoin.. 1,219,146 


Seven-day and other 
bills .ccccccccccccs 28,453 
69,480,515 
*Including Exchequer, Savings Banks, Commissioners of 
Dividend Accounis 


Dated October 19, 1911. J. G. NAIRNE, Chief Cashier, 
The tollowing were the changes in the prin 
compared with last week :— 


National Debt, and 


] 1 
ipai accounts when 


Increase, Decrease 
£ z 

Circulation (excluding 7-day and other bills) ....00 ©, ka cneues 510,960 
I ri.c00ocdnedends0ccseseesenccncees< 1 eee 
GT IIE, pbc cdndneadecenncesdéccdsndeeenece oe ~\- eenaanea A939 
GOUUEROTS GOOUTENIED cc cccccncececccescecécoece se 0s @adnaes 500 
Se EEN aepeushseuumteeeseséeeceekencdee ce seeneded 53 
Bullion..... GHC OCS UEEEOROREEEKEESECESECCCCOEEOS 2060 te wh B ESS 597,182 
DN dkebbs sdndabéennsdbebendseenddscheccetavuneée DASE ceconees ‘ 
EEE Deecabeunedteedandaceneeeeeéenceciacnsés <6  d0ndenna 86,222 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking , Reserve and 
Rate of Discount for three months ended October 18, 1911 :— 


27) $1,559,572 1,596,000 out 29,064,070 55,881,828) 43,255,296 50,945,503, 55g — | 
! Oct.  4/39,C64,23) 1,592,000 out) 29,620.550 54,190,141, 45,955,370 27,895,631) 514, — 


11/37,958102 1,067,000 out 29 180,175 52,418,611 42,892.728 27,227,928 514 — 
18 37,360.92] 633,000 out! 28.69.25 '5!.767.643 42,558,809 27,141,706 52z) - 


Subjoined is our usual table, aff ording a comparative view of | 


the Bank Returns, the Bank Rate of Discount, the Price cf 
Consols, the Price of Wheat, and the Leading Exchanges during 





69,480,515 | 


Gold Cieetatios Securities FS\S 
‘nin ; in from aoa a “— = 3 
Date. Bull And’ Abroad or | &*°{UGINE Henosits| Banking | Reserve. las 
ullion. Bank Post t : i | 
out for Bills.) Depart sie 
Export. , nent. 20D 
; W911. £ £ £ z £ £ % |% 
| July 26/41,161,348 339,000 in 29,289,320 55,814,814 43.403,991 30,422,028 5445 || 
Aug. 2/40,160,350' 417,000 in} 30,233,955 52,050,509 41,684,096 28,376,595) 544 — 
$/39,674,922) 540,000 in 30,463,745 51,121,622, 41,495, 186 27,661,177, 542 
} 16 10,083,642' 299,000 in, 29,924,370 51,135,639 40,593,447 28,609,272 55 
| 23/40,933,462 851,000 in| 29,880,065 51,617,011) 40,190,337 29, oo 397 574 
30/ 41,732,464; 509,000 in|) 29,980,190 53,6C4,715) 41,428,75 30,202,274 36%) ~ | 
Sept. 6/41,464,06S' 111,000 out; 29,765,470 71,848,641 39,946,555/ 30,150,599) 58¢ 
| 13/42,470,721) 654,000 in) 29,381,370 34,256,665 40,979,584 51,559,351 532 
20) 43,078,749 71,000 out) 28,955,915 37,455,467) 45,178,411 32,572,834 56; 4 
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a period of three years Coen with the present date as | SETSTOL— 
well as ten years back, viz. Jan. 1 to Oct. 7 eeves 





compared with the ‘‘other | corresponding statement 











[October 21, 1911. 





a 


* | 95, 626 ,000| 24 ,138,000 +1,488,000  ¢. 


of last year :— 





Week ending Oct.14..) 655,000) 708,000 — ' 53 oa 
,000 7:4 
At corresponding date | Oct.16,  Oct.21, Oct. 20, Oct.19, Oct. i8, 
IF with the present week. 1901. 1908. 1909. 1910.' 1911. Total to date......, 26,281 000) 24,846,000 +1,435,000 5." 
—— | ——_—_—_ ss LEICESTER— 
Circulation (excludin £ £ £ £ £ | | 
|| Bank post bills} ....... © 29,696,190 28,895,890 29,087,375 27,613,180 28,669,215 | Jan. 1 to Oct. 7 «see.-) 10,085,500) 9,914,200 + 171,300 17 
|| Public deposits .......... 10,189,207 4,530,896 6,382,466 7,092,971 6,714,979 Week ending Oct.14 ..; 251.300, 254,000— = 2'70¢ 1-06 
|| Other deposits ............ 41,173,771 46,084,966 40,482,948 41,925,088 45,052,664, = = = 0 
|| Government securities...., 18,016,765 16,030,533 16,791,788 14,989,568 14,096,084 Total to date...... 10,336,800) 10,168,200 + 168.600  }.«: 
| Other securities .......... 25,964,380 26,108,871 25,481,271, 28,961,771 28,242,725 _ — a 
|| Reserve of notes and coin 25,255,939 26,194,798 22,322,507 22,802,172 27,141,706 | NOTTINGHAM— 
{ en and ae pte eiviawd 37,177,129 36,638,688 32,909,882 31,965,552 37,360,921 Jan. 1 to Oct. 7 12,292, 400 12,394, 700. 102, 200 0-82 
j TO t . M . eeeeee _ 0 0:82 
Ses ocd <a % 519% 478% 463% | 529% Week ending Oct.14 .. 559, 500} 291,400 + 68100 23:36 
{| Bank rate of discount .... % 24% 5% 5 % 4% \| a ee 
| Markotrate,3 monthe’ bills 03 ; “a 3 4g 33 Ra Total to date......| 12,651,900; 12,686,100 54,200 9:26 
| | — - GCamaels ..<ssscees 9395 8438 Bare oat one 
‘ rice of silver per oz...... 26d 233d 234 6 4 
|| Average price bf wheat .. 258d Sie 24 3ia'4d 30824 _328'94_| FOREIGN BANK RETURNS. 
] — x Sn peers eed ms aot Ty 3 Oat =? rs 18 | The principal items in the latest weekly accounts published 
_ msterdam (short) 4-2 2.26- | S 

| _— Hamburg (3 months) 20.5559 20.58-62  20.70-74 —_20. 46 :078 73 | by the leading Continental and the New York Associated Banks 
|| Glearing-house return . . . 198,076,000 247,427,000 315,622,000 504.972 900 281,061,000 are compared below with the previous statement and with the | 
|| The amount of the “ other deposits " 


securities,’’ showed in 1901 an excess of £15,207,391, and in 1908 | 

| an excess of 19,976,095; in 1909 an excess of £15,001,677, and 
| in 1910 an excess of £12,963,317. In 1gtr there is an excess of | 
|| £16,809,939. 


Oct. 19, 


BANK OF FRANCE. 


Comparative Increase 











Week ending Oct. 14 . 





NEW YORK ASSOCIATED BANKS. 


Oct. 12, Oct. 20, or Decrease, 
| 491k. , I9Ll, | 1910. Last say 
BANKERS’ CLEARING RETURNS. Scania bane ae Week. cee 
The following figures from the official returns show the | ASSETS. £ 4 4 £ £ 
| amount of bills and cheques cleared at the Bankers’ Clearing- | Co snd mee ver 1 SSK OED SL era 0D Saaee aoe ieee aan 
house. Special days are given separately, together with the | Government securities ... 15,704,000 15,704,000 15,704 es 
total increase or decrease to date in each case :— oheeeee and advances.. 88,880,000 85,692,000 75,191,000 + 3,188,00 13,689,000 
IABILITIES. 
ae RARE dassapenmeenniian 216,744,200 217, 512.000 211.256,900 —1.12790 + 5,488,000 
Weeks Endi Ne : vountry a | Government deposits.. 11,962,000 8,776 6,345,000 +3,186.0X + 5.617.000 
| ie ee Se | | eee, 1 | ee | Private deposits ....111: 23,480,000 22072000 34,320,000 +1'408 5% — ‘s40.am 
191} £ £ £ = acct cali, Sathana iia 
| January 1 to Aug. 23 ...... 8,811,747,000 786,000,000 | 9,597,747,000 NATIONAL BANK OF BELGIUM. 
|| August Ui ceskicunbicinnies 193,211,000 18,212,000 211,423,000 = pean 
| September 6 ......... 274,974,000 24,085 000 299,052,000 Oct. 12,  Oct.5, Oct. 15, Last J 
__ (psPengee 205,088,000 20,262,000 225,350,000 . = _ — — Last Year 
~ Pereebhy ee 615 22,344 275,959 SSETS. £ 
| er hia oss iors ono tty + | a7 or oD | Coin and bullion ......6. 9,895,000 10,002 00C 8,044,000 — 107.000 + 1,851,000 
October Dee ia ki 325,093,000 24,196,000 541,289,000 | Other — eovcceee 25,505,000 25,870,000 24,155,000— 365,000 + 1.569,00 
Te mirmierea 27,468,000 2,376, 4IABILITLES, ‘ 
aero 254,236,000 26825 000 281'061000 | Notes in circulation .... 35,946,000 35,598,000 33,295,000 + 348.000 + 2,£51,000 
— —1— = —— | Current accounts........ 3,700,000 4,938,000 2,399,000 —1,238,000 + 1,301,000 
TIE a iccitiainainitiins “10,738.555,000 369,681,000  11,708,236,000 | : , 
_| Corresponding total 1910 10,799,029,000 981,183,000 | 11,780,212,000 | NETHERLANDS BANK. 
|| Increase or Decrease ~ _ era — a 000 — 71,976.00 | - ee wT ; 
iS 6 EEAbbahkcmenaddabass, = 56 = 117 & = 061 { cb. 14, cl. et. Ld, ast 
| : antennae = | 1911. 1911. 1910. Week. Last Year 
| Gross total in 1910 ........ 13,441,891,000 1,216,972,000  14,658,863,000 | Asse £ £ £ £ 
| _ Do 1908............+. .++»  12,431,253,000 | 1,094,193,000 | 13,525,446,000 | Coin and bullion—Gold 11,017,000 11,834,200 10,226,000 — 817,000 + 791,000 
CSRS. OSSETAY SMEMSE SUEAL AYO | pico, ana esse an a AH = oa a 
|  PREEcbdenssestevnsse = = = , scounts and adv 1499, S27, + 2,009 + 2,220,000 
| * a % | LIABILITIES. i | 
Sawer ee | Notes in circulation .... 25,793,000 25,921,000 25,735,000 — 128,000 + 1,958,000 
1 Speciat Days. | Deposits ..-..-.+---+++++ 393,000 712.000’ 227,000 — 519.000 + 166,000 
oa . iain 3 SWISS NATIONAL BANK. 
tock E > ” ncoegaliiasal sadeiniiiiedatues 
ock Exchange Pay Days Consols Pay Days. Month , Oct. 14, Oct. 7, | Oct. 45, Last 
| Dp - —_———- | gli. igi. 1910. Week. ast Year. 
1311 cs | — £ Date. ASSETS. £ £ £ F £ 
‘ 1911. £ - + 
[saga st ogabomech' 2 gehaect «sla | Coin nd licence stam Sim Sieg 3a" 
{} Sune 15.......... 90,488,000 Mar. 1 65,66200C Mar. 4 42.645,000 5 "000.— 169,000 + 731,000 |} 
taal _ Same 107,246,000 Apl. 5, —66,965,000|Apl. 40,612,000 | sueshonit ieee ae eS en 
I oe mentors comaniMey '%) SmeaMey ¢ alate oe | Notes in circulation ../ 10,927,000 11,156,000) 10,379,000 — 223,000 - 8,000 
| Ane. 26.......... ee July 5!  66297,000\July 4 55,083 .000 | Deposits _....----++++++! 2652000! 2,471,000" 897,000 + __ 81.000 + 
ehh a a 85,175,000 Aug. 2 £0,723,000|\Aug. 4 43 198,000 | 
| Sept. 4.000000 71,255,000\Sept. |  55,123000/Sept. 4 49,359,000 | BANK OF SPAIN. 
\ ace ete 89,820,000 Oct. 5) 47,246,000'0ct. 4 50,623,000 aia Oct. 14, | Oct.7, , Oct.15, | Last 
t ee —— , 4911, 1911. 1910. Week. LastYear. 
; eT eee : £ £ £ ‘ 
| Zot, 19ls ...... 1,770,941,000, 4. | 871,430,900 477,086,000 | Gold... ven sseesees«| 16/661,000| 16,657,201 16,362,900 + 4000 + 299000 
| oreotal, ate | Bilver ".........c2212-2e+| 30:414,000| 30,467,000) $0,630,000 53,000 ~ 216,000 
arc — 1,800,169.000 604,461,000 .. 504,015,000 | Loans and discounts . 36,754,000, 35,938 000\— 46,000 + 770,000 
pein TM {im 7p e800, +e © — 35,051,000 +e = — 26,922,000 | Spanish 4% stock ......) 13,779,000, 13,779,000... ; 
1 ; 52 % ‘ = 546 %& ae 5°34 % Treasury bills, obliga- _— oon 
i Gross totalin 1910 2.261,385000.. 725,787,000, .. 000 | tions, &e.........+-+0+ {000 6,000,000 6,000, oe 
| eee Oe n--oee| BIRDIE O00 oe 677,847,000) +e 510,175,000 | Circulation........+++++- 71,020,000) 70,807,000) 69,595,000 + 215,000 + 1,425,000 
1} ee oe ec. f+ 132.180,000, |+ 47,940000 .. + 86,692,000 | Deposits and current tae 
| ese ee = Tore | 2 = 1699% | Pemeounts ......----.. 18104000 18,238,000 18,526,000 134000 — 16,0 
| * The fourth fell on Sunday. BANK OF ITALY. 
SROTENGEAL CLEARING SSEURNS. . aa | Bept. 20, Sept. 10, , Sept. 30,; Last ; 
iain Sie | 2911. | A911. | 1910. | Week _— 
| | ‘ £ £ ; 
| hii attbinsebssiendintanieel | 1911. | 1910. in Inc. or Deo. bi can eevee} 43;770.000 43,611,000) #2.250.0% + 159000 + 15:00 
MAN = 7 ——_ | Inland bills ....++6es0e+| 18,202,000) 17,857,000, 18,511,000 + 345 “330 
J ae 3 5 . £ £ | % | Poumtoa bie sscsesezsecs 38960009 2858-200 2,777,000 — —— —— 
an. 1to Oct.7 ....../258,018,300/232,890,10¢ +25128200 10. 78 | Advances ......... sewe-| 3,711,000 3,817 + 340, 
+ 340,000 
|| Week ending Oct. 14 ..| 6,923,300 6,397,500 + 525, 800 821 | Government ssousitios | 517900, 6,456,000, 6,177,000 + 61,000 as 
pe .. 8 839.900 + 398,000 + 216100 | 
| Total to date...... 264,941,600 239,287,60¢ + 25654000) 10-72 | pte Serine “aad o00| -2.8¢5,000 —- 1150% ry 
Deposits at notice ...... | 5,358,000! 4,800,000) 4,539,000 + 558,000 + 40 
Jan. 1 to Oct.7 ...... '170,001, 200 165,828,000| + 4,173, 20c' 


2°51 
4,942,500 4,585,200 + 357,300) _T79 
268 5 


: | Oct. 14, ; Oct. 7, | Oot. 1b, | Week bras — 
Total to eae 174,943,700 170,413,200 +-4,530, 500) ieee a | ae | Be ce 
BIRMINGHAM— nt 2 eS ccacetaal scnesslp | 67,764,000 68,046,000) 49,574,000] — 282,000 +15,190,000 | 


LIVERPOOL | 
| 
| § 


da 
..| 48,927, 400 46,358,900 +.2,568, 500) 554 | Legal ender < - 


| 
|| Week ending Oct. 14 ..| 1,214,60C) 1,066,800 + 147,800) 13:85 | 4... kiammanmes. 


Total to date...... | 50, 142,000 47,425, 700 +2,716, 6,300, 
NEWOASTLE-ON-TYNE— | 


Jan..1 to Oct.7 ..-. 


Net deposits (inc. U. 5.) 
5° 72 | | Government deposits) . \358, 
U. 8. re 
Jom. 2 te Get. 7. .c.é<.] posits .... 


Week ending Oct. 14 . 
Total to date...... 


37,115,C00| 37,194, 70¢ — 79, 706 0:21 
849,700) 794, 006} all 55, 700 _ 7-01 | 


37,964,790 37,988,700 _ 


Legal reserve. . ana 
Excess of actual reserve! 





15,988,000) 36,128,000 13.278 000) 
‘| ,saeaes 585,402,900 250 1,200 + 1,600,000: + 134188000 


| RESERVE (Specie & Notes), e752 om 84, 174, 000; 


24,000) 0-06 Deficit of actual reserve) 5,825,000 5,089,000 he 


ation..... sveeeeee-) 10,020,000 10,008,000! 9,624,000) + 12,000 + 596,000 
mon |357 052,000 245 468,000) $1,250,000 + 112354000 || 

ae 326,000) 
62,852,000| — 4ap0o + 20,900500 || 


000! 89,263,000’ 61.367,000 + 312,000 + 28,208,000 | | 


§ 


— 140,000 + 2,710,000 | 


|4+ 734,000 + 7,508,000 || 


ll lllllololNNNNEETEoENoeNeoo—XxsOKVXsKKX#XZz23= 71 $l low._,,_—————————— 
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BANK OF SWEDEN. 
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! Oct. 14, Oct, Ts Oct. 15, Oct. 14 Oct 7 oO 16 Last 
: Isl. | 1911. 1910. Last Week Last Year. 1911 1911. 1910. | Week. Last Year 
ASSETS. £ & a £ AssETs. £ £ £ f g 
Gold .-ceee soceuscoseess 4,739,000, 4.740,000 4,445,00C 1,000 + 294,000 — and bullion ........ 52,086,000 50,333,000 47,542,000 + $,000' + 4,544,000 
Balance abroe i : | Discounts and advances. 69,494,000 78,678,000 64, x 18 y+ 5.48¢ 
gn bills «+zses20.| 4,975,000 4,949.00 2,205,900 + 28,000'+ 2,768,000 aaa on MD + S.58R 0 
Swedish and oreign Notes in circulation ...., 94,879,000 102,332,000 85,976,000 153,.X 8.903 
jovernment securities 812 000 812,000 1,773,000 *. — 961,000 | Current asceunte.. at iminded 30,891,000 32,142,00C, 305 ri 000 te —— 
D nts and loans ...., 6,056,300 6,498,900 8,053,000 442,000 — 1,997,000 A ©, 
LIABILITIES. . bs 7 Note circulation above the legal maximum subject to taxation £11.522.200 
ycireulation ..../ 11,138,000 11,507,000 10,585,000 — 569,000 + 455.000 | against £21,220,500 above the legal maximum last week pa ee 
sat notice ..... 2,598.900 2,593,000 2,138,000 + 5,000 + 160,000 7 , 
AUSTRO-HUNGARIAN BANK. 
BANK OF RUSSIA. a 
r f Oct. 14, Uct. 7, Uct. id lutmst 
P Sept. 23 Sept. Sept. 23 Last ASSETS — = = 7 yey nan 
; : ' ; SSETS. ; " 
: Oct. 6, Soar Oct. 6, | woe, Lact Year. | Coin and bullion—Gold 54,485,00C 54,644,000, 55.460,000 — 159,000'~ 975,900 
3 . ° 4910, _ Silver 11,395,000 11,735,000. 12475,000 540,000 1,080,0C0 
5 ASSETS. £ £ £ £ £ Discount advances, &¢.... 46,575,000 46,897,000 36,955,000 — 322,000,+ 9,622,000 
- 6 ith cecsnaeneel eeeeeeees 126,271,000)127,228,000 122,166,900 — 957,000 + 4,105,000 | LIABILITIES, 
saiance abroad ...... -+ 17,073,000) 20,775,000 24,673,000 —3,702 000 — 7,600,000 | Circulation.............. 99,174,000 100 186,000 92,892,000 —1.012,000!+ 6,372,C00 
| : silver and subsidiary coin ye aaa 6,649 000 — 423,000— 3235000 
‘ 3 tiesand shortloans 38,670, 768,000 32,013,000 +1,502 300 + 6,657,000 
F Ys uns and advances 35,553,000! 33,259,000 17,779,000 + 2:294,000 + 17,774,000 BANK OF NORWAY. 
q g es belonging to etereeseengeeeeemasennggeninngeeeneeneicemeneeenenisiinememinaigates 
mm sccessseses eeees 11,654,900) 11,370,000 8,295,000 + 284,060 + 3.359.000 Oct. 16, Oct. 7, Oct. ass 
, ANGOUS ..--e- e+e 3,973,000) 3,540,000 3,254,000 + 435,000 + 719,000 | i911 i911. 1910, Week. Last Year. 
Ralances due by ASSETS. £ £ £ Z £ 
) branches and treasuries) 6,634,000 5,970,000 + 6,634,000 + 664,000 | Gold ............. eccsse. 2220,000 2,222,000 2048,000 2,000 + 172000 
caneeegeentnnemnen — ime 1 see abroad and 
245,154,000 '240,289,000 229,799,000 + 5,865,000 + 25,355,000 foreign bills ecocsee 1,440,000 1,473,000) 1,481,000 35,000 — 41,000 
LriaBILitiEs. — —_———— |} |. | __.. ... | Foreign Government se- 
Notes in circulation .... 139,056,000/ 135,172,000 129,251,000. + 3,884,000 + 9,805,000 CUTIUICS «ee eeeees sees 530,000 530,000 542,000 . 2.000 
apita the bank.. 5,500,000 5,500,000 5 500,000 we a | Discounts and loans .... 3,059,000 3,101,000 2,832,000 $2,000 + 227,000 
) Deposits and current LIABILITIES, 
, a RED . ccccce eeeeess, 50,394,000) 49,093,000 49,539,000 +1,301,000 + 855000 | Notesin circulation .... 91,000 5,145,000; 4,756 000 54,000 + 335,000 
. Treasury account ...... 45,423,000) 44,702,000 25,684,000 + 721.000 +19,739,000 Deposits at notice ...... 324,000 $29,000 290,000 wOC 34,000 
’ Mis BROOUS s0cccceses 5,781,000} 5,822,000 5,414,000 — 41,000 + 367,000 | 
J Balances due to branches ; Sake |} Inthe above tables the Reichsmark is converted at ls; the Au an crown 
: and treaSuries ...ccee- ee be 5,411,000 5,413,000 | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
: Se eee a ey oummepe: | kronor at 18 15 per &, and the fra ra, and peseta at 2 per 2. American 
246,154,000'240, 289,900 220,799,000 + 5,865,000: + 25,35 55,000 | curren: einem iced into English money at 4s. per dollar. 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week J 
Keven Half, 191i. per Ended October 14 Traffic Ox = Aggregate Receiptsthis Half-year a 
; Annum. ae ig i5 “ua perMile ~ - & , Aggregate a 
“os » of Railway. we |\aas| % =. er ~ hie Half Pe - 
0 Gross Work- Fixed =S 3S one — x 5. 33 = =3 3 Week. ss 3 Passengers, &c Goods, &c. his Half-year 
. Re g Ex- Chrges =~ .™ 24,4'\ 383 & ne SS on Mile. z 
0 seipte. penses &s 3: ans 22S 5>~ 191 1910 — 2 11. = 1910. 1g. 1911. 1920 
: £ £ aia ENGLISH AND WBLSH. £ £ & £ £ £ £ £ 
17 209,649| 87,519 6 6 Barry . ae ant i ; 15,6 15 474 7 191.15 66 66 
. 8,937. 22,346 nil. nil. Brecon and Merthyr. 548 1,439 2,0 B 245 1,041 19,61 21,846 25,165 32.86 6l 6l 
$2,154 £554) 64,290: nil. nil. Cambrian ...........ceee. 2,335 3,21 l 5,3 22 ac ea 127,59 287 2804 
! B 684,207; 23,114 3 Central London .......... a 5,2 5, 6 66 . oe 67,127 64 64 
" : 42,758) 37,173 13 # City and South London .. re , 13 ; 73 31 46,17 46,2 7% 74 
: oe } 167 633 24 eae 2,55 7,545 19,096 10,337 72 74 53,049 4 5,706: 133,973 176.187 181.2 139 139 
0 2256,129 14 74 728 896,001 nil. nil. Great Central seeees 23,700 67,400 97,160) 84,40C 151 135 88,921 262 »609 899,000 1.554.200 1,342,£ 616g 6164 
N 237 6 1892,231' 899,967, 44 | 2g Great Eastern ............ 69,000 53,990 113,900 109,600 9% 91 §5,238, ¢57 /i,1 a, 721,2 J 1,876,300) 1,841,700 leve lwueg 
$031,341 1977,795 778,759 5g 3 Great Northern .... 48,C00 77,600 125,600'116,40) 124 117 71,217 Sig y >, 5,500 1 916,t00 1,979,700 1,€42,:00 1,008 1,0C8 
0 41,844 20,157! 22,797 .. Great Northern and Oity.. , s 1,458 1,419 416: 412 841,875 1 ; ; 20,564, 2 "4 3 
0 6875,427 4438,772'1646,688 74 45 Great Weatern............ 125,000 154,000 272,000 264,000 92 &9 42.634 119 2,435,000 2,478,000 /2,051,000) 2,086,000 4,526 4,564 3,098 2,993 
‘30,220 198,719 123,440 44 2 Hull and Barnsley . 44,727| 12,888 132 115 112,76 ? }, of 1] 
2 17&2,306' 837,425 5 4; Lancashire and Yorkshire 42,25) 75,716 117,965 110,452 197 185 118,417 3 
7767,353 4885,5€7 2942,867 77 6 London & North-Western , $,000 303,000 1€65 162 63,337 4,6 
272 798.152 646,794 8 4 London = South-Western 2 1,800 92 88 61.743 3, 
1662,068 1029,14, 463,289 "4 33 Lon. Brighton & 8. Coast Z §9,.193 124 119 76,733 ‘ 
‘r, 532,817 174,919 165,929 1 London file ctric .. / 13,180 6%6 620) 781,878 
20 7, 1§5| 65,769 8 4 Lon. Tilbury, & Southend 6 11,485 144 140 75,190 
0 1,458; 2,218 64 6) Maryport and Carlisle. 6 2,325 432 57 21,382 
00 $00,7 195,666' 203,495 1 2 Metropolitan - cccce} 15,636 17,05 219 219: 220,403 3 ¢ 3s 
00 <2/,1 152.740 211,261 nil. nil. Metrop itan District xeon : 11,122 434 450, 522,£6% 60,¢ 
62 66 3856 469/1487,081 7 i dvi es wegadenes 75,000 184,000 25 59, 9,000 247,000 182 167 85,7U3 100 1 333,090 35,842,0 
“i 129,216 510,174 975,740 7 55 North- Eastern . 63,691 143,783 2)7,476 197,962 119 116 49,554 l 58 1,98, s 29,2 
00 &% 2 129,580! $7,575 5 5 North London. 3,818 4, 241 8,059 8,443 519 £62, 309,923 u 26 57, 51,¢ 115 ,61 2 
00 4 297 ne N. Staffordshire— Rail... §,100 14,900 £0,006 17,500 96 835 44,451 “ 95,200 800! 183,450 181,400 me a 207 
son: cont ee { Canal . 7 | 670) 20710, 146) 14) 40,566 $% ‘if se 2410) 24,730 } 30301 450 tig, lig 
36,558 9,203; 12633 6 § hondda & ‘Swansea “Bay 623 1,854 2,433 2,72 80 85 63,565 123 ee ‘ ae 27,434 39,325 31 31 
131,582 121,715; 34,076 94 9 Rhymney ................ ‘ os 7,181; 7,608 94 94 es 1774 ee ‘ “ 6334 107,022 76 76 
e ‘+ ‘eg Bastern & Chat. Rail. 63,446 26,587 95,053 86,257 145 132 : 83 1,394,237 1,275,854! 354,228 340,913 1,748,465 1,716,467 654 654 
- ‘ 286,745| 115,856 4 4 Taw Valeo esccveevevevee 4077 16,909 20,536 19,143 163182 89,643 73 | 62,7 75,870 208,291) 224,372 272,091 701,292 1244) 1264 
i aad COTCH. 
300 £525,927 1256,624| 485,027 3. 74 Caledonian® .............. 35,100 59,100 $4,200 83,500, 98 $3 60,187, 79 — 477,200 473,5C0 614,200 620,100 1,091,4°0 1,093,600 9564, 9564 
XU " 51,352) 267,401 49 4% Glasgow &South-Western® :5,100 21,100 54,200 31°00) 81 76 34,008, 57 es 469,0F0 454,400 4435 4455 
00 || 579! 102,583 4 3¢ Great North of Scotland* 4,80) 5,23) 1€,0H 9200 29 26 23,588 6) . 124,64 121,620 3364 3363 
.° 54, 556, 95,503 2) 1 SIMIRIRRE” .cccccccceces eos 75:4% 4,976 12,120 10,783 24 22 14,9 375 199,695 105,48¢ 47,673 47,160 157.3 153,646 492 4924 
. 13 5.472 929,462 14 North a, seuebecuee 09 68,400 103,200 97,100. 77 74 53,186 623 2 . ] 1,175,900 1,524¥/ 1,324g 
. Riss. 
.f Me 911; 19,077 7 6 Belfestand County Down 1.887 1,216 3,103 2,77 38 Os 19.115, 118 48235 45,836 11,836 11,685 80 
ae . 8,S8 54,959 1} 1 Dublin and 8.-Eastern.... 3.657 2,033 5,710; 5,4 3 M&M 19,260 16% 72,91 73,287 25,692 23,571 160 
IN 2 3] 12, 956 103,935 64 54 Great Northern .......... 10,70 11,995 22,696 22,944 40 40 27,297 155 20,660 187,643 144,844 146,11 545 
se 4 $23,064 190,986 54 44 Great Southern & Western 14,477 18,557 55,054, 31,967 2) 29 14,98 OL : - : 121 
191,894 125,644 3 3 | Midland Great Western ... 6,620 6,073 12,693| 12,775 23 23 13,905 58 538 
: * From August l. a On Arbitration Preference Stock, 
—:}2 Se a SigUiSascanseeaanpeserctignmmnonenenapeabapaeancumionscamtaene a 
wi COLONIAL, FOREIGN, AND AMERICAN — RAILWAYS. 
00 — sonia ahiiiainiti norte 
00 : z 2 Receipts Total Receipts. Receipts. Total Receipts o& Receipts, Total Receipts. 
00 Name Es ipts. as Name. ; Name. bz 
000 sd | W911. | 1910. ~~ i9ti. | 1910. | 191i. | 1910. “1911. |_imo Qe} 4911. | 1 
000 INpia & COLONIA\L, | z z z z FORBIGN. — Con. z x z AMBRICAN. — Con 
Seton Bengai....Septié 7,20C! 7,776: 75.4¢0 63,765 Cordoba & Roasar. Oct. 14 6,375 §95 98,179 103,340 Baltimore & Ohio Aug 
000 aga! and N. Ww. 16 17,776. 15.364 £03,737 178,392 Cordoba Centra! 14 6,023 6 ees 90,4C0 99,300 Chesapeake & Ohio Sept 
000 = engai Nagpur. 33,355 33,400 393,466 384,890 Do Nthr.Sect 14' 15,890, 13,1iC; 269,460 * 610 Chic. Mil. & 8. P... Aug 
000 | io B., &U.L Oct. 14 §8,409' $4,665 £70,865 §1,c00 Do B.A.Exten. 14) 3,755' 4,5°5 += §5,£60 3,880 Deny.& Rio Grande Sejt 3 
= je -..-. Septl6 19,36!) 16,185 210,924 £08,703 Costa Rica ...... Sept 2 6,610 7,818 70,558 62,23 @ Erie .... Aug 7 
| © anadian Northn. Oct. 1$ 96,130 681360 1,082,850 853,140 Cuban Central .. Oct. 14 6,567 4,551 85,640 8 ,705 Great Nx rthern | Sept. 1,279,3 3 
snadian Pacific. 34 602,000 466,80) 6,964,800 6,403,400 Egyptian Delta. . Sept 2) £,621 §,399, 215,262 1( 0,267 Illinois Central. ... Av 1,991, 065, 
East Indian ...... 14 122.466) 96.133. 1,677,600 1.624.066 Entre Rios ...... Oct. 7 10,70) 8,000, 119/900! 101,800 Louiavi. & Nashvie. Seyt 28) 305,129 290,354 2, 
ear, Oa fea snada 14 294,03) 192,187 *, 109,130 2,978 447 G. West. of Braail 14 2,520 2,686 +»=—-95,648 «86,818 Missouri, Kansas. Oct. 14 133,881 136,810 1, 
an Pepin 4 ( 9 $1, tere ni of . . Central anc as P 
a Madras & Southn. 6 CRAG6) TE, IE0 1, C8E, 105 1,00 aa Er eTiCD =<] 26) @267,S00| 208,5e0/8,430,000 2431240 Hndson River ; Aus... 1,604,416 1275221 3 0 sug 
0 AbTAtta ...... Sept23 42,018! 38,573 549,919 477,561 Leopoldina 14 32,308 29,100 1,048,280 99 ew Orleans, N.E. Sept 2 0 20,600 163,000 172,800 
),000 Quebec Central .. (x t 4 Boe aaee Besse 81,180 Mexican saveeuee 14 $163.200 116,900 2,270, 103 2,446,900 Norfolk & West .. Aux 698,572 631.1 166 1,5 11,116 1,214,039 
3000 mth indian .... Sept23 23,692) 27,772! 374,425 221,79) Mexican _Natnal. Sept 30 $1470842 1,6C6,1 '4 £,200,970 5,124,243 Northern Central... July 289,784 195,019 189,784 | 293,019 
i Bo - 2» P b. On eo ° . < Raila.*.. Oct. 15 32,627 32.C80 - North Pacific...... July 1,946,571 1,239,467 1,046,57! 1,249,457 
inja t. 7 6326 4,318 84,178 67,131 Nitrate a”... l , 
3,000 onnioy. , Ottoman ..... : 14 8,913, 12,658, 133,852 142,907 Pennaylvania. . Aux. rg 092 1,C6?,5°7 1,879,869'2,023,018 
_ astal bili) San Paulo .... 8 64,921 53.761 387.82: 384,565 Philadel.& Reading Aus $,438 730,98) 1,431,757 1,411,734 
| a toga 4 . 14 7% 1.724 244.395 243,224 Southern Pacific . ™ 2, 232,203 2,389, 731 4,455,380 4,592,786 
4900 iB livia .... Oct, 18 35,739) 32.059 1,214,730 1,(43,970 Untd. of Havana 14 16.798 11,72 395 aa oot aed Sennen eee 
- A.Gt.Bonthern "1 931000 0.997 1,247,062 1,216,260 West. of Havana, 144,495, 3,349, 77,388, 72,978 Southerm Hallway Sept 28, 40,038 "315,265 3,091,456 2,972.24 
B. Ayres Weate —- , wt 7 St. Louis&SanFran. Aus 711,257 728,309 1,366,129 1,387,042 
BA , vestern 15 43,686 43,0 653,292 612,810 AMBRICAN. T 4 Pacifi Sept 28) 106,144 108924 262'249, 763's92 
& Pacific . 14 82.0°0 78,604 2,222,3:7 1,188,2 8 Alabama Great exas and Pacific...Sept 28) 100,104 108,826 | 768,289) | 765.5% 
0,000 || |e ‘|. Argentine 7 90.938 106,673 1,322, 361 1,807,493 Southern ..... Sept at 17,74 16,598 154,770 _ 197,895 Union Pacific AB. gl ence atl sonata teen eepitnieeee 
$000 \ Urug. of M. Vid, 14 12,449 12,185 162,991, 155,614 Atchison Topeka Aug. . 1,775 528 1, 813,871 3,377,857'5, 418,179 Wabash .......... Sept 28 157,381 168,998 1,559,485'1,568, 048 
7 
1 prmeet i 
6,000 | 1] * Two weeks, 
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a period of three years ener with the present date as 
well as ten years back, viz. 





THE ECONOMIST. 








BRISTOL— 


Jan. 1 to Oct. 7 eevee | 95,626,001 24, 138,000 +1, 482 000 









Week ending Oct.14 ..) 655,000, 708,000 — "53 '000 9, 
At corresponding date | Oct.16, Oct. 21, Oct. 20, Oct.19, Oct. i8, a 
with the present week. 1901. 1908. 1909. 1910. 1911. Total to date...... 26,281,000 24,846,000 +1,435,00% 57 
eee ema neerer rs ——— | LEIGESTER— | | 
Circulation (excludin £ £ £ 
Bank post bills} ....... © 29,696,190 28,895,890 29,087,375 27,613,180 28,669,215 | Jan. 1to Oct.7 ......| 10,085,500) 9,914,200 + 171,300 
Public deposits .......... 10,189,207 4,530,646 6,382,466 7,092,971 6,714,379 Week ending Oct. 14 ‘<i 251.300 254,000 — 2-70 1-06 
Other eee 41,173,771 46,084,966 40,482,948 41,925,088 45,052,664 - | eek 6 
Government securities.... 18,016,765 16,030,533 16,791,788 14,880,568 14,096,084 Total to date...... 10,536,800 10,168,200 + lég6oc 1.6 
Other securities .......... 25,964,380 26,108,871 25,481,271 28,961,771 28,242,725 OC 165 
eee oe notes and coin 25,255,939 26,194,798, 22,322,507 22,802,172 27,141,706 | NOTTINGHAM— 
ert age peo 37,177,129 36,638,688 32,909,882 31,965,352 37,360,921 Jan. 1 to Oct. oe 12,292, 400 12 394, 70C. = 102, 200 0-82 
piisbilities -..-.-se.e0-. 49%  51E% | 4B 184% 528% Week ending Oct.14 ... 359.500) 291,400 + + 681100 23 % 
ank rate of discount .... 3 2 5 % 4 % } | 
Sincinesente, Senautter bile oe $% 43 } “« 33 4a Total to date...... 12,651,900; 12,686,100 — $4,200 g-o¢ 
yuan of Consols .....e.e. 93¢n 8432 824% 80. one 
rice of silver per oz...... 26 fd 233d 234d 2¢6¢d 4% 
Average price of wheat .. 253 9d 3ls 24a sis 4a 30s 2d 32s 9d FOREIGN BANK RETURNS. 
Exchange on Paris (short), 25.114-16} 25.10-124 25.20-224 | 25.274- -30  25,163-183 | 
— Amsterdam (short) 12)4-2 121-13. 12.23-3m 12.2-28 | 12.24-28 | The principal items in the latest weekly accounts published 
— Hamburg (3 months) 20.5559  20.58-62 | 20.70-74 20. 72- 76 20.75-79 by the leading Continental and the New York Associated Banks 
Clearing-house return .. . . 198,076,000 247,427,900 313,622,900 504,972 900 281,061,000 | are compared below with the previous statement and with the 
The amount of the ‘other deposits "" compared with the ‘‘ other | Corresponding statement of last year :— 
securities,’’ showed in 1901 an excess of £15,207,391, and in 1908 | BANK OF FRANCE. 
| an excess of £19,976,095; im 1909 an excess of £15,001,677, and | _ 7 ' 
fab bon yen excess of £12,963,317. In 1gi1 there is an excess of Comparative Increase 
1939+ | Oct. 19, Oct.12, Oct. 20, or Decrease, 
’ | agli. | 192), 1910, Last . 
BANKERS’ CLEARING RETURNS. eee Week. |“ 
The following figures from the official returns show the | Oot — Gold 124. oe no 198,005.00 153054000 £ £ 
| F hille . > 2 PRs | in an ullion—Go + 128000 573.0 
—" - bills and cheques cleared at the Bankers Cle aring- | Silver 31,980,000 31,872,000 33,626,900 + 108,00 a 
ouse. Special days are given separately, together with the Government securities ... 15,704,000 15,704,000 15,704,000 a 
total increase or decrease to date in each case :— ne and advances.. 88,880,000 85,692,000 75,191,000, + 3,188,00C + 15,689,000 
| } IABILITIES, 
: MOtOs .ccccccccccecceves 216,744,900 217,872,000 211,256,000 —1,127,00% 188,000 
Weeks Ending Town Clearing. Country Total. | Government deposits.... 11,962,000 8,776,000 6,345,000 +3,186,0x 17,000 
—_— : ee P= ed Private deposits ........ 235,480,000 22072.000 34,320,000 +1 408.4% 0m 
191} £ £ £ Sahil “eal santana 
January 1 to Aug.23 ...... 8,811,747,000 786,000,000 9,597,747,000 NATIONAL BANK OF BELGIUM. 
August SP whbenwwenwecs 193,211,000 18,212,000 211,423,000 a 
September 6 ......... 274,974,000 24,085 000 299,052,000 | Oct. 12, Oct.5, Oct. 15, Last 
Ee cumhegnceen 205,088,000 .262,000 225,350,000 | igll igll. 1910. Week, Last Year 
 enrepeey 253,615,000 22,344,000 275,959,000 | ASSETS. £ & £ é ‘ 
. ED titebscuceae 197,683,000 20,289,000 217.972,000 | Coinand bullion ........ 9,895,000 10,00200C 8,044,000 107,000 + 1,851.00 
October Ene 323.093,000 24,196,000 347,289,000 Other securities ........ 25,505,000 25,870,000 24,155,000— 565,000 63,000 
ie Gedeen¥encd 224,908,000 27,468,000 252,376,000 | LIABILITLES. A 
OR et etait 254,236,000 26,825 000 281,061 000 | Notesin circulation .... 35,946,000 35,598,000 33,295,000 + 348.000 + 2.£51,00 
5 See - — = ~ —— | Current accounts........ 3,700,000 4,938,000 2,399,000 —1,238.000 + 1,301,000 
Total, 1911 ee ecceccescceees 0,738.555 000 369,581,000 11,708,236,000 
Corresponding total 1910 .. —_10,799,029,000 981,183,000 | 11,780,212,000 NETHERLANDS BANK. 
| Increase or Decrease -“ — 60,474,000 | — 11,502,000 — 71,976@0 | _ . . 
Pe eabbnkabessenssende = 0°56 % = 117% i= O61 % | Oct. 14, Oct. 7 Oct, 45, Last 
—- | 1911. 1911. 1910. Week. Last Yea 
Gross total in 1910 ........ 13,441,891,000 1,216,972,000 14 (658,863 000 ASssETs. £ + + 2 
Pe kt ci b deeds 12,431,255,000 1,094,193,000 13,525,446,000 | Coin and bullion—Gold 11,017,000 11,834,300 10,226,000 817,00 791,000 
Increase or Decrease in + 1,010638000 | + 122,779,000 + 2155417, 000 Silver 191,000 1,142,00C _ 1,626,000 51,00 525,000 
ceedecccrcccccccce = 815% | = 1122% |= 8°38 % Discounts and advances 15,057,000 14,455,000 12,837,000 + 602,000 + 2,220,000 
} LIABILITIES. 
— - — ——~-- — —__—__- — | Notesin circulation .... 25,793,000 25,921,000 23,735,000 — 128,000 + 1,958°0 
SPECIAL Days. | Deposits .....-...-.+--+- 393,000 712,000 227,000 — 319.000 1 66,000 
teeeee ere SWISS NATIONAL BANK. 
tock Exchange Pay Da Co ‘ _ -—- - - 
6 siiaaeaase | nsole Pay Days Month. ; Oct. 14, Oct.7, | Oct. 45, Last 
— Date. i911. 1911. 1910. Week, J.ast Year, 
1911. £ 1911, £ Tul, £ — | gat f ‘1 ‘ mG 
Jan. 15 to May 31, 967,110.000'Feb. 1! 61,537,000. Feb. 4 38,515,009 | COlm and bullion Gold) 6,887,000) 6.835000, Garis = lO 
June 15......... 90,488,000 Mar. 1) 6566200 Mar. 4 42645000 p, ” Stiver| wuttan) Gaxieeel QEeEae.. lenis wee 
30..........] 20US0RMSRApl. 6] QRSSRADLApl. 4] Gennes | DWeeete ent efvances, CES Cn) aa + 
Jul es 5 : ¥ ’ 4IABILI IES. a : est ANA 
— QB TBE OOO ie 1] eee OOO May 44 $7305.00 | Notes in circulation ../ 10)927,900, 11,156,000) 10,379,000 223,000 + _ £48,000 
OTe. s52-. 97,156,000 July 5)  §6,297,000\July 4 55083000 | Deposits ....+-++++ +++! _2552,000' _2,471,000' _ 897,000 + _ 81,000 + 1,655,000 
ik aederac 85,175,000'Aug. 2 £0,723,000; A 4 43 198, 
Sept. 14 aac iees 71,255,000\Sept. | 55,123,000 Sept. 4 $9,398,000 BANK OF SPAIN. 
ic aaa ° 47,246,000.0ct. 4  — 50,625,000 | ee | Oct. 14, | Oct.7, | Oct. 15, Last ; 
ee ee ee 708s ; 4g9ll, 7 7 = LastYear. 
. ~ ai nara, £ : 
a 1,770,941,000'  .. | 671,430,000; .. 477,086,000 | | Gold . pata ieniesinibiienn --| eee a a wena + 4,000 + 299,000 
ry Bilver ..cccccccscece . . O ’ ’ ’ ’ — . yA Oe 
jase (|— RSS cL SUSE ct _ ERR | Cece Roe Aaa Beas See TO 
; me nr ¢ oe ey a | pi peal Spanish stock ...... td, , * ‘e 
| 1-62 % su = 546% = 54% Treasury bills, obliga- 
Gross total in 1910 2.261,385.000, .. 725,787,000 .. na) “Soa | eo : 
EOD os0cc000 000 | 73 3 . 3.000 + 1,425 
tno, or "Dec. {|+ “iszieogoo) °: [+ “aro, 3; + “egaaaaon | Siroalation. +...) MAAaNa0o} 1.9700} 6.596.009 + 21500 +158 
° 7 i ; ; ” | ee e . , sale 
por acce sence = TOTS | -. = 1699% |“ aceounts ......-.-----_ 18104000 18,238.00. 18,526,000 —_154.000 ~ #6. 
* The bi i ‘ | 
he fourth fell on Sunday. BANK OF ITALY. 
PROVINCIAL CLEARING RETURNS. 7 | Bept. 20, Sept. 10, , Sept. 30,| Last | ; 
cena ———_—— , ———. ~“— than | | Asli, i9ll, | wae. Week sa a 
1911. . ASSETS. £ 
(tie ——__— wat __ 1910 Tne. or Dec. | Total cash ......cccccees! See 1557-200) a ' a . ae 
MANCHES ™ ~ | Inland bills .....eeee0+-| 18,202,000) ’ 8,511,000 + 345,002 30 
TER £ £ £ % | Foreign bills ....seeeeeee| 2,694,000, 2,858,000 2,777,000 — 164,00 as 
Jan. 1 to Oct. 7 ....../258,018,300/232,890,100 $+25128200) 10:78 | Advances ...... veseeees| 5,711,000 3,817,000 3,589,000 — 106.000 + 40,000 
Week ending Oct. 14 ..| 6,923,300 6,397,50C/+ 525,800, 8 2] | Govermmentsecurities ..| 6,517,000, 6,456,000, 6,177,000 + 61000 + *" 
- UI ABILITIES | “ 
i - | . . r } y 9 161,000 
oF | Note circulation ........| 61,000,000) 60,602,000! 58 839000 + 398,000 + 210° 
Total to date...... (264,941,600 239,287,600 + 25654000) 10:72 | Current accounts........| 2,629,000 2,744 000 2,869,000 — 115,00 a0. 
LIVERPOOL— Deposits at notice ....../ 5,358,000) 4,800,000) 4,539,000 + 558,000 + Sie 
Jan. 1 to Oct.7 ....../170,001,200 165,828,000) +4,173,20C} 2:51 NEW YORK ASSOCIATED BANKS 
Week ending Oct. 14 . | 4,942,500 4,585,200,4+ 357,300; 7-79 | | - Oct. 14, ; Oct. 7, | Oct. 15,| _ Last Year 
—— | ’ : | k. poast Year 
Total to date......|174,943,700 170,413,200 +4,530,500 2-65 | sis. isis.” | asia.” | asi.” | Week. | at 
IRMIN = zee dead | 67,764,000) 68,046,000) 49,574,000|— 282,000 + 18,190) 
- ae | | | Legal tenders .......c1.{_15.988,000| 16,128,000) 15 278 000|—_ 140,000 + 2.71000 
_ ae 7 ca | 48,927, 400 46,358,900 +2,568,500! 5-54 | Loans and discounts... | E000 90 B82 00 2081800 +2000 oe 
eek ending Oct. 14 ..| 1,214, LIABILITIES, 6 
8 60C 1,066,800 + 147, 800! 15:85 | circulation eee cess- _oganace 10,008,000, 9,624,000) + 12,000 + $3600 | 
Total to bhutoats | 50, 14 + | Net deposits (inc. U.S 00 
to date 2,000 a 1425, 700 +2, 716, 5,300 _ 5°72 | Government deposits) 358,302,000 357,052,000 245,468, goo) +1,250,000 + 112854 
HEWCASTLE-ON-TYNE— | v.8. 8. Government = | seeool 
Jan. 1 to Oct.7 ..... | 37,115.00 37,194,700 — 79,700; 0-21 | pea AS 3 eae nie a 420,900,000 || 
, ae meonsenttiesiaabenena 83,752 000! 84,174,000; 62,852,000 — 422,000 708,000 | 
Week ending Oct. 14 . | 849,700, 794, 000) + 55 ,700) _ 701 Legal CORETUO. .<.ccecea, | $9,575,000! 89,263,000 61 er 00|* 312,000 + 28,208, | 
xcess of actual reserve) 2,485 1 000 | 
Total to date.. — 37, 964, 790 37, 988, 700 -_ 24 ,000) 0-( 05 Deficit of actual reserve) 5,823,000 5,089,000 \+ 734,000 7,308 | 
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October 21, 1911.| HE ECONOMIST. 845 
BANK OF SWEDEN. IMPERIAL BANK OF GERMANY 
Oct. 14, Oct.7, | Oct. 15, ~ “7 —— : —— 
1911. | 1911. 910. st Week'Last Ye con” | sae? oe aaa 
inisieas = ‘ | Last — Last = ar. . i391} 1911. 1910. Week. Last Year 
8s ' os : SSETS. z £ 2 = z£ 

dove oseepaeneees 4,759,000, 4.740.000 4,445,00C 1,000 + 294,000 | a and bullion ........ 52,086,000 50,333,000 4$7,542.006 +1,753,000' + 4,544,000 

Balance “ab ‘ 99 nn ; iscoUnts and advances 69,494 000 78,678,000 64 1,18 + 5,489 
cn bills ssogeassex A9TSOOO 4949000 2,205,000 + 24,0004 2,768,000 alia 4" a oe 
dish an Notes in circulati i 4,879,000 102,332,000 ».976.000 -- 7.453 - $9034 

‘overnment securities) 812000 812,000 1,773000 .. — 961,000 | Gerrans cee coe) SSE OnE Sree) en - TEae + 8 —— 
sand loans ...., 6,056,200 6,498,000 8,053,000 — 442,000 — 1,997,000 | ——__-- SSSOURIBs=* =" ucceceliipeaiioenphaenpecadnconnemionas: grradeeoinooeaeamate 

ABILITIES. ; | Note circulation above the legal maximum tt 22,86 
irculation ...., 11,138,000 11,507,000 10,585,000 369,000 + 453000 | a ae ae to taxation £1 1,522,800, 
ae 2598000 2593000 2'138'000 4 5000 4 0.000 against £21 ,220,500 above the legal maximum last week. 
| AUSTRO-HUNGARIAN BANK. 
BANK OF RUSSIA. wo 
asceseiienieiiieeiiaiiaaias Oct. i4 Uct. tf, Oct. id Liesl 
Sept Sept Sept. 23 i91l. AS1l 4510. Week. Last Year 
Oct. 6 8/2] ‘ ( I = Last Lact ¥ he ASSETS. a £ £ £ z 
i9il,| | 1911 igio, Week. “8** *e8?- | Coin and builion—Gold 54,485,200 54,644,000, 55,460,900 — 159,000'— _ 975,000 
. | ° ° — Silver 11,395,000 11 000 12475,000 40,000 — 1,080,0L0 
AseETS. £ £ £ £ £ | Discount advances, &c... 46,575,000 46,897,000 36,953.00 — 322,000,+ 9 622,000 
~nerannadian e+eeeeees 126,271,000) 127,228,000 122,166,900 7,000 + 4,105,000 } LIABILITIES, 
57 abroad cccccses 17,075,000 20,775,000 24,675,000 —3,702 000 — 7,690,000 | Girowletiuw. .ccccscccowss 174,00 ) 186,000 92,892,000 —1.012,00C 2,C00 
g nd subsidiary coin’ 6,526,000! 6,749,000 6,649000 — 425,000 — ‘323000 | 
and shortloans 38,670,000, 37,368,000 32,013,000 +1 302 300 + 6,657,000 | 
uns and advances 35553,000! 33,259,000 17,779,000 + 2,294,000 + 17,774,000 BANK OF NORWAY. 
ties belonging to — cane NENNERRNTNEEEES 
sncadeeneed e+++ 11,654,900) 11,570,000 8,295,000 284,060 + 3,359.000 | Oct. 16, O i, Oct, 1 Last 
SOU oetnssinns 5,973,000! 3,540,000 3,254,000 + 435,000 + 719,000 | 1911 i911. 1910. Week. Last Year 
nees due by | ASSETS £ £ £ £ £ 
‘bes and treasuries) 6,634,000 5,970,009 +6.634.000 + 664,000 | Gold ............. ote 2 220,000 2,222,000 2048,000 2000 + 172000 
oneu oa enaputte] <nieaticemaimataisnteitin | Balance “abroad and 
245,154,000'240,289,000 229,799,000 + 5,865,000 + 25,355,000 | _ foreign bills .......... 1,140,000 1,473,000 1,481,000 55,000— 41,000 
LrABILITING. — —_—_—_— caupnenlanmmampernn. | Foreign Government se- 
reulation .... 139,056,000 135,172,000 129,251,000 +3,884,000 + 9,805,000 | _ Ccurities ....... teens 530,000 520,000 542,000 : 12 900 

apita the bank...... 5,500,000) 5,500,000 5 500,000 . | Discounts and loans .... 3,059,000 3,101,000 2,832,000 $2,000 + 227,000 
Deposits and current LIABILITIES. 

& BAD . ccoeecee eves 50,394,000) 49,093,000 49,559,000 +1,301,090 + 855.000 | Notes in circulation ... 31,000 5,145,000, 4,756 006 4,000 + 335,000 
T yaccount ......) 45,423,000 44,702,000 25,684,000 + 721.000 +19,739,000 Deposits at notice ...... 324,000 259,00 10.00% on 34.000 
M BNCOUS ..ccoccece 5,781,000} 5,822,000 5,414,000— 41,000+ 367,000 
Balances due to branches | Inthe above tables the Reichsmark is converted at 1s; the Austrian crown 

and treasurie® ...ccces ee i 5,411,000 411,000 | at 10d; the Dutch florin at ls 84, the Swedish k: ratl8 per £,t N egian 

—_——_- ---—_——- —— kronor at 18/15 per £, and the franc, 4, and ; aat 25 per £ American 
246,154,900 240 289,000 220,7 799,000 + - 5,865,000 + 25,35 5,000 {| curren *y is reduced into English money at 4s lollar 
HOME RAILWAY TRAFFIC RETURNS. 
Div fe Re | Week » 
K Half, 191i. | per Ended ‘ ie Trafic Go = Aggregate Receiptsthis Half-year 
Annum saad ; “wa per Mile Vout a oe . Ags ate “1 
~ ~: N . of R ilway. ko 3 =” er ' a: “ J as 7 hes Of } 
Gr Work- Fixed Sot me — ne eS ss 3: Week. | > 3 Passengers, & Goods, &c. a oon 
R « Ex- Chrges =~ .™ Faw 2 ts 331 1079 ~—Mile. z 
4e3 55 a5 - aio hi - 191] 1910 1911 1910 1911 1 1911. 1910 
£ £ >i ENGLISH AND WBL3a. £ £ £ £ 2 £ £ £ £ £ £ s 
49 87,519 6 OTHE wacednbddetacerstces 15,¢ l 23? 23. 140.959 1474 ‘ LE £21,882 66 64 
} 337. 22,346 nil. nil. Brecon aud eee. 6 5 1,4 2,067 2,259 35 % 6,242 245 11,041 1,6 21,846 25. 22 85 7 él él 
4 ,554 §4,299 nil. nil. Cambrian eevesescosee, Gee 3 5,33 2 20 28,402 23 es 127,59 7,42 287 2804 
84,207. 23,119 3 3 (Central London ... se ee 42 5,633 822 90! 587,572 66 67,12 874 63 64 
$2,758 37,175 1g WW City and South London - 132 46@ 4 434,73! 46,17 4 ? 74 74 
6 167633 26 Y Furness .. sececevosess 2,55 y 23? #72 «74 51,049 4 70,881 67,3 206. 133,973 176,18 181.2 1398 139 
29 1474728) 896,001 nil. nil. Great ¢ ‘entral 23,7 AG 40C 151 135 88,921 262 436,20 445.5 ¥18,G09' 899,00 534,200 1,342 6164 6164 
12,231 899,967 44 2g Great Eastern . 6), 900,109,600 9% 91 55,238 €5f 1,144,400 1,123,600) 731, 72! 876, 3: 841,700 lve 1,absg 
77,795 778,759 5, Great Northern 48,C 3,600 ve 124° 117) 72,217) Ota | 944,400 925,500;!,035,300 1 016,t 979,700 1,942 08 1,0¢8 
41.844 157; 22,797 .. Great Northern and © ity. ' ‘ 1458 1,419 416 412 41,875 l ‘ 20,564 2 "4 
$27 4458,772'1646,588 74 45 Great Western.... 125,000 154,000 279,000 263,00 92 89 $2,634 119% 2,435,000 2,478,000 2,051,000 2,086,000 4,526 4,564 3,098 95 
2 719 123,440 44 2 Hull and Barnsle . 14,727 12,888 132 115 112,76 ? 201,£43' 208,208 111 
306 857,425 5 4; Lancashire and Yorkshire 42,25) 75,716 :17,965 110,452 197 185 118,417 5 930,75 4 9931 933,073 1,973, l 132 586y 
5,547 2942,.867 7 6 London & North-Western 122, 0 204, 25,000 50),000 1€5 182 63,337 1342 2, $75 423 2,532,000 2,552 5,004,000 4 01,965 1 
2 798.152 646,794 4 London & Sonth-We mare 90° 32,700 94,690 91,900 92 88 61,793 135 = 1,212,890 1,218, 460, 452,1 67 I 800 1,0229 1 
1'4 465,289 33 Lon. Brighton & 8. Coast 42:3 12,512 69,874 69.193 124 119 76,733 112 8 853,223 891,870 233,03 201,1 4¢ 2 487 
174,919 165,929 ¥ 1 London Electric ‘ 13,73) 13,19 16 62 731,278 : ee oe 2 
207,15, 65,769 4 Lon. Tilbury, & So ithend B,6tl 5,068 11,708 11,485 144 140 75,190 142 8 81 
31,458 2,218 64 Maryport and Carlilale. 685 1,368 2,089' 2,395 42 57 21,382 124; 414 
5,666 209,495 14 2 Metropolitan . «eee 15,636 1,443 17,138! 17,036 219 219; 220,403 422, 228,87 78 
2,740, 211,201 nil. nil. Metrop tan District” bio : 11,632 11,122 484 450 522,£6%, 252 ‘ 24 
62 6 3856,469/1487,08) S¥ Midland ...... mibisedbous 75,000 184,000 259,000 247,000 182 16) 8E,7u3, 614 1,427,060 54 1,412 
si 176 975,740 5} North-Eastern ............) 63,691 145,783 297,476 197,962 119 1llé 49,554 i245 1,229,66 1,723 
227,572 129,580 97,575 5 North London .... 5818 4,241 8,059 8,443 519 £62 309,923 6s 57,13 54 154 
29) Nae C i N. Staffordshire— Rail... 5,10 14, 20, 17,500 g 44,4651 { 95, 20( 207 
=0,060) 122,506 4 \ Canal . ee A670 “1710, 18) 14. 408566 $9 a 119 
9,203 12,633 § hondda & ‘Swansea “Bay 623 1,854 2,433 2,72 89 «85 63,563, 123 ° 31 
21,715; 34,076 93 9 Rhymney ................ ee 7,181! 7,508 4% 94 . 17/4 ee oe 1 76 
‘+ |g-Bastern & Chat. Ral. 63,446 26,527 95,053 86,857 145 152 83 1,394,237 1,275,858 354,228 340,913 1,748,465 1,716,467 654 654 

4 286,745) 115,856 4 a nce ae eee 4,672 16,9 20,536; 19,143 1¢ 182 89.643 73 €7,7 75,879 204 224,372 272,091 701,292 1244: 1244 

5 Scorca. 
« 624 485,027 [4 | Caledemtam? i ..ccccccccee: 33,100 §9,100 $4,200 83,500 98 $3 60,14 i $77,200 473,500 614,200 620,100 1,991,4°0 1,093,600 9564 9564 
362. 267,401 4% 4¥ Glasgow &South-Western® 15,190 21,10 6,200, 31.50) 681 76 34,108, 57 ee . 46: ol 454,400 4434 443, 
26,579) 102,583 3¢ Great North of Scotland* 4,80) 5,237 1¢,0% 9200 29 26 23,588 6) 124,649 121,620 3364 3%63 
4,356 93,503 25 4 Highland® ......... cscs. 43 4,976. 12,120! 10,783 24 22 14.90 375 199,695 105,486 47,673! 47,160 157.38 153,646 4924 4924 
‘ 672 929,462 lg North ~~ savececens 34,600 68,400 103,200 $7,100 77 74 53,186 623 . 1,180,800 1,175,900 1,524y! 1,342 
‘ Riss. 
46,912 19,077 6 Belfastand County Down 1.837 1.216 3,103 2,775 38 34 19.115 118 48935 45,886 11,836 11,683 60,071 58,569 80 80 
_78,£80| §4,959 1 Dublin and 8.-Eastern.. 3.657 2,083 5, 5,4 35 MM 19,260 16% on’ a1 75,287 25,£92 3, 6,538 96,858 160 160 
. 2,956 103,935 64 54 Great Northern .... 10,7 12,995 22,695 22,044 40 40 27,297 115; C,660 157,643 B44 é 45,594 243,752 561 543 
$ $23,044) 1s 4 44 Great Southern & Western 14,477 18,557 35,054 31,967. 2) 29 14,95 101 443,974 0,222 1,121 1,121 
394 3 | Midland Great Western .. 6,620 6,073 12,695) 12,775 23 23 13,905 58 184,537 > "539 | 538 
* From August 1. a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ye - se te 
» 3s Receipts. Total Receipts. Receipts. Total Receipts. : Ss Receipts. Total Receipts. 
as 23 Naine. Name. cz 
Ly moa = | 1910. 191. | 1910. | 19it. | 1910. 1911. | -1910 Sad 1911. | 191¢ 1g 
INDIAN & ( IAL. z z z FoRBIGN — z “ x x AMERICAN, — Con é 
Assam Be MAl.... Septié 7 200 7,776 75.460 63,765 Cordoba & Rosar. Oct. 14 6,375 6,595 98,179 103,340 Baltimore & Ohio A 
Benen) and N. W. 16 17,776 15'364 £03,737 178.392 Cordoba Centra! 14 6,025 5,865 90,40 99,300 Chesapeake & Ohio Sept 28 
Bote Nagpur 23 3) 1355 33,400 393,666 384,800 Do Nthnr.Sect 14 15,890 13,1iC 269,460 247,610 Chic. Mil. & 8. P Aug ° 21,1 
mbay, B., &U.L. Oct.14 $8,409) 64.665 §70,865 §1,c00 Do B.A.Exten 14 3,753 4,5°5 §5,£60 73,80 Denv.& Rio Grande Sept 28 137,08 
; TMA .......... Septl6 19,36! 16,165 210,924 £08,703 Costa Rica ...... Sept 2 6,610 7,818 70,858 62,239 Erie .. Aug. 1 1 
Canadian Northn. Oct. 1$ 96,130 68,360 1,087,850 853,140 Cuban Central .. Oct. 14 6,567 4,51 85,640 8,705Great Northern |. Sept 

aan Pacific. 14 602,000 466,80) 6,964.800 6,40:,400 Egyptian Delta...sept2) —_£,621 §,399, 215,262 10,267 Illinois Central... A 
cut Indian..... 14 122,466 96,133 1,677,600 1,£2¢.066 Entre Rios...... Oct. 7 10,70 8.000 119,930 101,500 Louisvi. & Nashvle. Sept 28 
Gt Indias meee 14 294,03) 192,187 *.109,136 2,674,547 G. West. of Brasil 14 6.2520 2,686 «998,648 «86, 818 Missouri, Kansas 0d 14 

oa ao Penin 18 82,466 120 1,C82, 402 1,003,351 Interoceanic of . Y. Central ant 
Madras 88 & Soathn 72,180 1,¢ "Wenite...<0.. 14 $147,390 196,640 2,430,900 2,431,260 Hudson River |. Aug., 5.667 seas - 

— Sept23 $2,018! 38,573 649,919 477,561 Leopoldina 14 32,30 29,100 1,048,240 993,415 New Orleans, Sept 28 6%,000 172,800 
Both Central”?! Get. 14 5,037, 4,268 88,535 “81,150 Mexican ... 14 $163,200 11 A008. 270, 109 2,446,900 Norfolk & West .. Aux ¥. 1,331,116 1,214,038 
= lndian .-.. Sept23 23,692) 27,772' 374,425 321,792 Mexican Natnal. Sept 30 $1470842 1,5C6, 14 §,200,97C 5,124,243 perepere Central. . yuly >89,7 784 188 9 19 189 78 34 5 auld 

athern Punjab. Get. 7 6,326 4,318, 84,178 67,131 Nitrate Raila.*..Gct.15 32,627 ‘C80 North Pacific...... July 1,046,871 1,249,467 1, as S71 1,249,457 

Foauiox ; ? Ottoman ....... 14 8.913, 12,668 133,852 149,907 Pennaylvania...... Auz. | 904,092 1,C67,5°7 1,879,869 2,023,018 
Ante sagas a(Chili) San Paulo ...... 8 64,921 53,761 387,82: 384,569 Philadel.& Reading Aug 736,438 739,98) 1,431 1,787 1,411,734 
| pint Bolivia .... Oct. 15 35,731 32,059 1,214,730 1,(43,970 Untd. of Havana, 16 16,738, 11,724) 944,395) 263,824 Southern Pacific .. Aux. 2,281,003 2,340,751 4,455,380 4,502,786 
wee Gt. Southern 15 95,000 40,997 1,247,062 1,216,260 West. of Havana 144,493 3,349, 77,398, 72,978 Southern Hailway Sept 28 40,038 315,265 ‘ 021,85 56 2,972,824 
Ayres Western 15 43.686 43,077 “653,292 ‘612,810  AMBRICAN. St. Louis&SanFran. Au 711,157 728,809 1,366,129 1,397,042 
B.A: & Pacific 14 82.0°0 78,606 2,228,3:7 1,188,2 8 Alabama Great Texas and Pacific.. Sept 28 106,144 104,826 "762,249, "763,592 
| cpt al. Argentine 7 80985 1067S L822, 361 1,807, 499. Southern...... Sept2l 17,°74 16,598 154,770 _ 197,593 Union Pacific Ug | teR ae oSaacaee NOLS, 088 3,279,208 
| NTaB-of M.Vid. == 14 12,449 12,185 "162,991 ‘155,61 Atchison Topeka Aug 1,773°528 1,818,871 3,377,857 3,418,179 Wabaab ...... "222/Sept 28. "187,381 "168,998 1,539,485 1,568 048 
1| vas : * Two weeks. 
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' exchange operations—but it does not follow that distur} 


CURRENT RATES. —— a — period will ae depress th , 

ea ; em J and that for the following reasons :—As far as can ly vy 

ee shows the rates quoted from day to tained, the rebellion is not of a predatory character. Miji+a;. 
4 5 = 


_______ | operations will be confined, as tar as possible, to the ol) 
i. | ing ion of civil authority, and will thus be waged 
Lest! « wea. Thar. Ft | 108 and retention o Z y; 1s be waged 
Week 5#t- Mon.|Tues.| We day. | the heads, as it were, of the common people. Sowing and reap. 
% %& &% %& , % .% |ing throughout the great area of China will proceed 
Bank rate 4 4 | usual, except in the immediate locality of military opera: 
Market rates of discount:— Paaal 


. 
. 
. 
- 
+ 
> 
- 


60 days’ bankers drafts........38 3b 38 438 $38 332 3g _ | thusit is probable that ordinary imports will suife: 
BRT Bo tack cicktaneabon gi8 AR OSHS sti 25; #238 # | than exports. Should this be so silver would benefit, 
OE AS. 5s 5s 06s50% 0000s 343 Se 3 34 é 33 t2 98 te . » 2 i f “i ; 

6 months’ do...........0.0000- 343358 ERB Oth | event of the struggle becoming one of the first magnit 

1] Loans:—Day today ............ 14 1314 214 316 214 914 218 | there will probably be a tendency to hoard silVer unt 

j +} ” . +1 . 3 9 ? 9 ° ¢ . 7 

oe bigs ss acs anenie ss 2% 33 ; 33 a2 2 a3 ? | calamity be overpast. At the same time, the mainten 
| ‘ortnight (at last Settlement) .. 4 +: . . : ° 
| Deposit allowances:—Banks ....3) (2 2) (2% i 2% 2 | military operations will necessitate the use of a large amount 
|} Discount houses at call ........ % 862 2 62) | of currency. Finally, the strain of carrying on war ma 

ie PD uicnch ekeschcieonkees 2 23 2? 23 22 2. 23 ne 4 


too onerous for Imperial finance without recourse 1 


t 


On the other hand, a falling away of ordinary import 


The following is a comparison with previous weeks: 


— | be set off by the amunitions of war which the Ch 
cb Bank Bills Trade Bills * |Government may find it necessary to acquire, and 
€5 or ; —— | strenuous contest can take place without great disturbance of 
|| = 3 Months. 4 Months. § Months. 3 Months. 4 Months. 6 Months. | ¢-44@ in the water-shed of the Yang-tsze-Kiang. The 
{| ~ ou. | % % % % % % % silver on China account, to which we have referr: 
1] July 28.14 2 fm bl Ul OS 3 2 3 | surprisingly little effect on the price, owing to a ver: 
j aug: 4-8 at , te 3 3 5 : 33 jinquiry from the Indian Bazaars for prompt 
\. “Se if te gs 34 3 + 34 4 33 4 | The strength of this inquiry lies in the anticipation of lian 
Ss i ; a6 St 3 ; 3 ; _ ; Government purchases becoming necessary at a not 
— 2 ae OS 3 3 4 tt a | distant date. In recent times the withdrawals ver 
5..1 38 t 34 38 34 3360«4=« «4 ‘rupees from the Indian Treasury between the month 
> 3 3 3 at af a ‘of October and the late spring of the followin r 
Oct 6:2 3 34. 3 3 48 : ; have been at least 10 crores, so that allowing for a transfer 
13..'28 st sal Se J3e alas a | of the three crores still earmarked to the gold standard re. 


serve, the total next spring might fall to about 17 cror: 
® These rates range from those current on the very best paper to those paid Pp 5 § / 


} 
on bills for which the Bank rate is usually required. The movements in the spot and forward prices of bar silver 
| from day to day during the week have been as follows :— 
FOREIGN RATES OF EXCHANGE ON LONDON. it 
Cash. Two Months, 
1 7 d d 
i} tact, ates , Rates ' 
i| a of Ex- Usance. — of Ex- Usance. Oct. Pecvatetneds aneess cee 24} eee 243 
i| ‘ _— change ove’* change. ‘niet a t* hss 0+ceeneceeseeeuseee 244 ears 243 
|} Paris ...... Oct. 20 25:17 | Cheques Lisbon ...... Oct 19 48d Atsight | ts LTeveeeecececccecccccecees 248 cove 244 
Brussels .... — 19 25°314 a eee — 20 27.45 » | 19 BBecccccccccccccsecccccses SUR cece FY 
Amsterdam . — 19 12113 Short. Italy ...... -/— 19 25 433 ” | ae eS ates 
A SPOTS coseve — 20 2°51 m Rio Janeiro... — 19 16)7d Q0dysst | 20 25 ae 
pee — 19 2030h 8 days Valparaiso .. — 19 10ijd 90dysst | 19 ew eeeeeeseserersereveres fe cess 2 
Hamburg .. — 19 20°504 Short. Buenos Ayres — 16 sefed a st | 
Frankfort .. — 20 20°48 “ Montevideo... Sept.25 6lesd 90dysst 
Vienna - — 20 2413 < Calcutta ..../Oct. 21 l/4e5 — INDIA COUNCIL BILLS. 
St.Petersbrg. — 19 93°774 3 months Bombay ....| — 21 1/4@ transfer : " 5 
|| New York .. — 15 483g 60days HongKong... — 21 1/9t% » | The India Council on Wednesday offered for tender 
2 le ns Q 9%F Short 2 ; — 9 is y . . . , . 
| ee ovens 19 26°30 Short. Shanghai ....'— 21  2/5é |» _ | Rs.6,000,000 in remittances on India, and the applications 
|} amounted to Ks.57,210,000 at 1s 41-32d to 1s 4'd. The 
| FOREIGN RATES. | J 403 4 
j i 


| following statement gives the result ot the sales from the 


The discount quotations current in the chief continental 


| beginning of the current financial year :— 
cities are as follows:— 


i Bank Open Bank Open | 
Rate. Market. Rate. Market, | 
| | 

! 


Res. ’ 
April 1, 1910, to March 31, 191].......... 372,674,400 .... 24.942 866 
% % % % April 1,1911, tc October 11,191).......... 186,400,077 .... 12,468 8& 
Paris ...... 34Sep. 21,11] 34 | Genoa...... 84Sep. 27, '11] 53 Week ending October 18, 1911 .,...... a 6,010 0-0 ‘ 4 


|| Berlin...... 5 Sep. 19, ‘11] 44 | Geneva .... 4 Sep. 28,11} 3% | 
|| Hamburg .. 5 Sep. 19,’11] 44 | St. Petersbrg 5 Sep. 15, '10jnom | 
|| Frankfort .. 5 Sep. 19,'1l, 43; Madrid .... 44S8ep. 24,03) 43 


192,410,077 .... 12.8 
Allotments since last week :— 


| 
; ie; 3 : Rs. 
|| Amsterdam . 4 Oct. 2,'11] 3%; Lisbon .... 6 Jan. 9, 08) 5$ | weanesday .... 3,716,000 in bills on Calcutta .........000+) At 1 
| Brussels.... 54Sep. 21,'11) 48 Stockholm.. 5 Sep. 29,’11] 5 | a -++. 667,000 in bills on Bombay .......-..+++- + Abo 
Vienna .... 5 Sep. 21,°11] 5 | Christiania . 5 Sep. 29,°11]) 5 | " «+++ 1,196,000 in bills on Madras.........0+-++: ) ~ 
| Rome ...... §$Sep.27,’11] 5} Copenhagen. 5 Sep. 21,’11] 5 | * .+-» 102,000 in transfers on Calcutta .......... iin 
i} Turin ...... 64Sep 27,°11) 53 : 9 ..-. 319,000 in transfers on Madras .......... 4} 


' 40,000 in bills on Calcutta ... 
At other centres the latest recorded quotations are :— on billie on Caloutte 


Thursday aaah 36,000 in bills on Calcutta ...... eds At 1s 

% %, = : 5 ann.000. 

New York (call money).... 2} Calcutta, Bank min....... 5 The amount to be offered next week will be Rs.6.0c r 
4 


Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 



















| last week have been as follows:— : | Price Negotiated on ‘Change 
| ARRIVALS. £ WITHDRAWALS. £ | On Usance. |————_—_— om 
‘| Mon., Bars.......... 18,000 Tues., S. America .... 410,000 | Tues., Oct.17. | Thurs., Oct. 19 
i. > « ' senwnciales 9,000 ,, Egypt ......-. 50,000 | . vaaing 
| W le . | Paris ...ccccccecccccccccccccses| Cheques | 25 16% 25 182 25 16 25 183 
| Wed., i -+eeee+eee 30,000 Wed., 0? ee tO N00 Otte eee (3Months| 25 40 25 4525 41$ 25 46 
eee ell Portugal ...... 7,000 | marseilles cee 1 9h 41k 25 46h 25 41g 25 468 
| Net Efflux .......... 498,000 Fri., South Africa .. 10,000 | Amsterdam ......sccccccesecees| Cheques | 12 i 2 23:12 «23 Le 24 
i| |. Bait cocccccccccocccccces| S MONthS =. e 2 ao = — ow 
577,000 577,000 San a seeennasesessennieleines ” 130 7 J 20 : 
° gz CCR eee eee ee : 6 20 80 20 ‘9 “a ° 
| Frankfort ...-....cccccccecsecee] om | 20-16-20 80 20 75 20 73 
SILVER ane and Trieste ...secrvecess| *” = r = 3 . 4 os 6S 
° ntwerp..... ccccccccccccccocces| ” 96 
. ° 244 218 
The following is extracted from the report of Messrs Samuel ene ansensnpnnanetetin — . Be 24th | 2ogn 
||} Montagu and Co., dated October 19th, respecting the silver | Genoa, Naples, &c. ..secccceoes| ow 3 4 35, m% 25 or De 
market :—“ The revolt in China appears to be gaining head. oo Barcslens, B6. seccosee) a, 480, 485,  48¢e SB 
way ; its widespread character, and the sympathy of a portion | Switzerland 2... 0222222002200IN] 3 | a5 sag 25 Bsa 25 BS 2s bbs 
|} of the army, render the task of the Central Government more | ————————————""___ es 
difficult than on previous occasions, when insurrections, ill SourH AFRICA. 
organised, often ignorantly led, and counter to the interests | cant ehh. | §.A. on London. — ‘ 
| of foreigners, have had to be dealt with. It is, therefore, of | Sight SG lle I acccsccncccose 2.0, dis, 
| moment to consider the bearing which a prolonged conflict | 39 days .....c.cccce x 1 | BOGBYS cocececeeeee ide 
|| may have on the future of silver. The initial effect of the|6Q °  ..occccceece Ih yy 1 | 60 5, cocececceeee lism 
| outbreak was to produce a crop of selling orders on China| 90 ,, .scccccccece 2 5s 1 | 90 4 covcccceeres lise 
i account for forward delivery—possibly to square some }120 ,, .cccccccccce 22 yy wv | 
j 
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AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
bea Cable.....--. Par. | .. Cable........ 1l00§ 
98 OnDemand... Par. | 99 OnDemand... 100% 
Boe 973 30 djs Seseeose ee | 99 30 d/s eerece 993 
A 974 60 djs eeeeee ee 983 60 d/s eeeeee 99% 
ei GOLD POINTS. 
PS The following are the standards for gold points of the 
5 principal gold exchanges :— 
sa 
# Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN. 
“ —324—4 p. mille forus 20.52—5 per mille for us 4.89—5 per mille for us 
: 25—224—Par 20.43—Par 4.867—Par 
3 25—124—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 17c, or 2} per mille agst us. 
German short exchange ...... 20m 5lpf, or 43 per mille for us. 
New York ‘‘cable transfers’’ .. $4.87}, or 3; per mille agst us. 


NOTICES. 


The Union Bank of Australia, Limited, have opened a | 


1 
yr 
Vi 


inch at Broomehill, Western Australia. 
[he London Branch of the Union Bank of Canada has 
moved into new offices at 51 Threadneedle street, London, 
a 

A branch of the Bank of Montreal is now opened for busi- 
ness at Port Haney, British Columbia. 

A. Goerz and Co., Limited, have opened a branch office in 
\iexico at 1a de Nuevo, Mexico 6, Mexico City. 

The Bank of Australasia have opened a branch at Waipu- 
kurau, near Waipawa, New Zealand. 

African 
ypened a branch at Shamva, Rhodesia. 


| 


s 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
ACCOUNT. 


| October 
Consols, November 3 


TICKET. 
October 26. 


QP 
i 


On Monday there appeared to be quite a welcome 
accumulation ot week-end orders. Prices all round were 
much firmer on larger dealings, which appeared to have been 
induced by the belief that both the Chinese Revolution and 
Italian War were not likely to be prolonged. But the 


ippeared on the following day, and prices went back again 
in nearly every section. The news of the Chinese Revolution 
pointed to its being much more serious than was at first 
supposed, though the apparent unity of the Western Powers 
would seem to indicate that the trouble is not likely 
to lead to European friction. The Home Railway 
market, too, was depressed by all sorts of rumours regarding 
the probable award of the Royal Commission, and by reports 
{labour unrest on the Midland. The money market remains 


fairly easy as far as short loans are concerned, but there is a 
disposition, in view of the large gold efflux, to look for a 
higher Bank Rate before long. The return, however, in spite 
of an outflow of £633,000, showed a reduction of only 

»6,222 in the Reserve, as there was a big return of gold and 
lotes from the provinces. The foreign market, in spite of the 
act that market influences are nearly all of a_ political 


nature, has been comparatively steady. Chinese issues were 


~ 


a) 


i : 
6 weak at first, but recovered later on bear repurchases. 
2a Kussians and Japanese have been dull, but Turks have 
¥ hardly moved. Americans were very uncertain for most of 
the week, but Wall Street became much more bullish on 
Friday and the improvement in this section seemed to have a 
5 stimulating effect on Home markets. 
_ British Government Securities.— Last week’s recovery 
in Consols was continued this week. The tone was best early 
- me week, when a general recovery in the Stock Exchange 
vas taking place. On Tuesday, however, the upward movement 
in the Funds was checked owing to the news of large exports 
eaten and to the fact that Paris was again entering into 
. mpetition with Londen for the metal. Thursday’s good 
ts ’ank return, however, strengthened prices again, and the 


week close 
Stocks 
upw 


S with Consols } up on balance. Other gilt-edged 
have taken their lead from Consols, and show good 
ward movements. Indians are } point higher, and an 
“Cvance of } is shown by Irish Land stock. 


— 





a 
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Banking Corporation, Limited.—This bank has 


CLOSING PRICES. 








— 


| Last |Move- 
Week.|} Sat. | Mon.| Tues. | Wed, | Thur. | Friday; ment. 
Cons, 2%, rea. 1923; 77h 3; 77a 3) 78 4) 774 8 774 Sh 77% BR 775 84+ 2B 
Do a/c Nov. 3....| 778 &| 773 8 | 78h #8 78 4 776 8& 774 88) 77h 8t)+ +& 
Do Special Dates! | | 
__ Up tc Nov. 29...| 77h 8 | 773 83 78 4 78 4 78 4 78 478 a+ 3B 
Guar. 23% (Irish Ld)| 784 9 | 783 9379 4°79 § 79 4°79 § 79 F+ 7 : 
Local Loans 3% Stk | 508 1 | 904 1 1 | 90h 1 | 904 1 , 904 1 | 905 1 a ; 
Trans. Gov. 3% Stk| 902 13, 91 4 914 3 914 3 91¢ 2 912 9/91 3+ & | 
Bank Stock ........ 243 7 243 7 (244 8 \244 8 244 8 244 8 1244 8 +1 | : 
India 34 % red. 1931} 924 3 | 923 34! 923 33) 929 33 929 33 93 4/93 B+ 4 { 
Do 3% red. 1948. .| 79480 793 803,79} 803 793 803793 803 80 4) 80 4+ & 
Met. Water Bd.3% B| 82 3 82 3) 82 3 8 3 82 3 82 3/| 82h 34+ 4 
Foreign Government Securities.—Prices close | 
| generally lower in this market. The Chinese revolt is mainly 
responsible for this. Among Chinese issues declines are 


| shown by the railway bonds, but there is a rise of }in the 
| 5 per cent. Gold Loan, and quite a boom was enjoyed by the 
| silver loans owing to the rise in the price of metal. Other Far 
| Eastern stocks have fallen on account of the Revolution— 
| Japanese were an especial sufferer. Nicaragua bonds re- 
covered some of last week’s but slumped again on 
Thursday, and close only one point up on balance. Turkish 
| Unified are down a point, while other Balkan securities, with 
| the exception of Bulgarian Sixes, also show fractional | 
| losses. There has been a good demand for Peruvian pre- | 
| ference, and the price closes { up. Argentine and Brazilian 
stocks are firm. 
| The following are the latest closing prices, &c., of some of | 
| the leading stocks :— 


loss; 





“Making-up” | 
-—Closing Prices—, Rise Prices. | I 
Last week. To-day. or Fall. Sep.26. Oct.10. | 
Arge=tine 5%, 1886-7 .......... 1034 - 104 4 .. 1025 .. 103, | 
| Brazilian 4% Bonds, 1889 ...... 864 864 : o¢ Me ae eee 8 j 
| Bulgarian 6%, 1892 ............ 1014 1024 l - 1024 .. 1014 | : 
Corian S86, BGG «2. ccccccecce 34 94 . .. 6 94 i 
Chinese Gold, 1896, 5% ........ 1014 1014 D ue Se +e Oe 
Colomb'n Con. Ext. 3% Bds.’96 484 we . .4« . xe 5 ew A ee 
Egyptian 4% Unified Debt .... 101 lolg... + 7 -. 1004 .. 1002 | 
RS oe ica ada nauda 93 93 a ; 93 93 | 
German Imperial 3%, 1891 81 80 l 82 804 | 
| Greek Monopoly 4% .......... 49 49 ‘ 49 494 | ' 
| Hungarian 4% Gold Rentes.... 934 954 93 934 | ri 
Italian 332% Rentes ............ 99 99 + eee ' 
Japanese 4% Sterling .......... 913 91 > SOR .. SOL | ' 
Do 44% Sterling .......csee- 982 972 as 84 .. 98d 
[Ti <ccsssenkeoeners 904 904 —— ee . 
Mexican Conv., 1899 .......... 101 101 . 10i¢ .. 100% bt 
Peruvian Corp., Pref........... 404 414 + 8 354 .. 40x f 
Portuguese (New)...........0+. 654 554 66 .. 654 
Russian, Ser. 11., 4% ....cccece 94 33 -- 946 .. 934 
DP En 2 cntenkdsewennne 1054 1034 - 1043... 104% | 
| Spanish 4% Sealed ........... 90 89 1 .. 9S%.. DB | 
| Turkish 4% Unified............ 88 87h ‘as Se 
Uruguay 34% Bonds .......... 76 76 764 ' 
| Venezuela 3% Dip. Debt ...... sof 593 583 .. 59} 





British Railways.—There has been very little business | 
doing in the Home Railway market this week. Prices, on 
the whole, have been better, chiefly in sympathy with the rise 
in Consols. Although there were not many buying orders, 
what there were, in the present sold-out condition of the 
market, were sufficient to have a marked good effect on 
| prices, Southern passenger stocks were the best feature, 
| owing to the excellent Brighton and South-Eastern traffic | 


| i , 





| 


— 





i | 
| 
| 


oe 


showings and the circulation of “tips” by a bull clique who | 
turned round on Friday and took profits. Brighton“ A” | 
close 4 up and South-Eastern Deferred 2}. Heavy stocks 
simply marked time, but Great Northern Deterred has been 
bought, and closes 1} better. The market is still in a state of 
suspense, waiting for the Railway Commission report, which 
is expected to be issued in the course of the next day or so, 
The traffic returns of seventeen principal English and [rish | 
lines show an increase of £112,266, equal to 6.3 per cent., for | 


the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£12,400, equal to 5.6 per cent. For the present half-year the | 
English and Irish lines show a decrease of £31,108, equal | 
to o.1 per cent., while the Scotch lines for the present half-year | 
show an increase of £10,300, equal to 0.3 per cent. The | 
latter are calculated irom August 1st, while the English 
and Irish companies commence a new half-year from 
July rst. 
Subjoined are the latest closing prices of the more im- | 
portant issues as compared with last week's prices :-— 
““Making-up” | 
-—Closing Prices— Rise Prices i 
Last week. To-day. or Fall, Sep.26. Oct.i0. || 
COMGORIRE occ cccccccccccececce 794 79 — §.. 80§.. 79 1 
Central London Ordinary ...... 66 66 . e< 66 os = i} 
Great Central Preferred ...... 263 262 02 0c | 26B oe = 
Great Eastern .......cccccccee 654 65% ot t 7” = = 
Great Northern Deferred ...... 48% 494 -+ lg. @.. t 
Great Western .........-.+++++ 120 1193 ~— 3.. 118% ue = 
Lancashire and Yorkshire...... 92 93 — a = ~ 2 
London, Brighton, &c., “A” 943 < ed 2 - 3a. 1st 
London, Chatham, Ordinary 14% l5y_, «+ + of -- 1Q.. 35 
Ee SS OO S . + &. & 8 
London Electric Pref......-.--- i a oa cae aa 
London and North-Western .. 135 143... + 3... 1 134 I] 
London and South-Western.... 134 1355 * 1 « = <- 1] 
Metropolitan Consolidated .... 2 a ae ait . a 1 
Metropolitan District .....----- 25 = 4 ae HY 
Midland Preferred ......--++-- 614 ° 4 ered a ie | 
Do Deferred ......++-++++++* 69; — 4. a3 ‘< aa 
North British Ordinary .....--- ° : ate ae Ss 
North-Eastern—Consols ....-- 124 . 14 — 2, : 
South-Eastern ‘'A” ...--+++>+ 47 .- 498 + 22 . a ovr ' 
Underground Electric Inc. Bds. 57 ee 59 ' 2 394 4 
Do Ordinary, £10......--+-++ ws lg De eas Cee ba | 
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American Railways.—American have fluctuated from 
day to day, following the movement in New York. The tone 
in Wall Street has been uncertain, as the incidents of the 
week have been regarded with different views by different 


operators at various times. The plan of dissolution filed by | 
| the Tobacco Trust caused considerable unsettlement, as it 


| was realised that this being the first scheme of industrial 


reorganisation will form a sort of precedent. Independent 


manufacturers showed considerable opposition, contend- 
ing that the scheme would not restore free competl- 
tion. Later on a rumour was spread to the effect that the 


Steel Trust will terminate its lease of the Great Northern ore 
lands at the end of 1914, and Steel Common declined. But 
strangely enough, when the news was confirmed Steels became 


a 4 
strong, on the view that the ore lease has been unprofitable, | 


while its termination will mean the end of an agreement 
which has teen criticised as being in restraint of trade. 
road stocks are about a point higher on balance. 
up 1}, Atchisons 13, and Steels }, 
wiped out. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
‘* Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. ‘To-day. or Fall. Sep.26. Oct.10. 
Amalgamated Copper ......... 51 , + 29... 472... SOR 
Atchison Con..... cn ae 109z + lg .. 104 .. 107 
Baltimore and Ohio............ OF lf 994 + £4.98 « BS 
Es kictaniunnadaderaten 88 Je 894 + lg... 88 .. 89 
Chesapeake and Ohio.......... 74h 753 + 1} 714... 743 
Chicago, Mil., & St. Paul, C. Stk lil4 1113 + *.. Tp -« De 
Denver & Rio Grande Ord. Shs. 23 a 243 + 38. 55. «oe 
Do 5% Non-cum. Pret. ...... 48 ee 49 + 2 1s Ses Se 
| Erie Railroad Com. Stock...... a 31; + i. B.. we 
PMO EOE.  weak’annker enon i 50b ee 51 + i 504 .. 505 
8 ee eae 42 = 42 ‘OR .. 414 
Great Northern Pref. .......... 127ax 1274 15> .. Ie 


Illinois Central Shares ......-. -— 2 . 139 .. 1404 


_— 
Louisville and Nashville coves 1494 1514 a 2a eee Se 
Missouri, Kansas, and Texas .. 31 i 32 sie ec 
ew Vork Comtral ...sscecsscc 107 co: BER ab -* Sa a ee 
New York, Ontario, and Western a 40 4 i cx ae. one 
Nortoik and Western Common 108% BE: ise 2 A ee a ee 
PG ap siansshandanennken 91 es 91 be” Ae ee ee 


Northern P-cific sige .. Te ac + SO i 


Pennsylvauia R.R. $50 Shares.. 62g. —=Ci«w‘BW 623 


To oe ee ee 
i os cack na pew ke wen ane 70h «. i ie oe ere eer, 
Gk CNN COs. k ances crseses ze 25% os rr 24 
Southern Ordinary ............ 29% oa 30 + - 253 .. 28 
Do Non-cum. Pref........... 71x 7ijx - ° fas Be cee 
Southern Pacitic 1103 1123 + lg... 107 .. 1093 
Union Pacific Shares ianecee “ae 1664 + 1%... 1603... | 
U. S. Steel Corporation........ 60% “. 61s + S os WOR és. ae 
OS eee a + @.. 108 .. lllg 
| Wabash Pref. Stock............ Be se 264 + 2 so Be 234 


Colonial and Foreign Railways.—Canadian Pacifics 
were weak at first, chiefly on selling from New York, but the 
trafic return stimulated them to some extent, and in the 


| latter part of the week business was very brisk, and the price 


| closes 2} points up. 


Trunks have been fairly steady, but the 


| traffic return was colourless, and while the Ordinary have 


| effect. 


| washout, but the publication 


gained 7;, the Thirds are} down. The report was without 
Mexican Rails were cheerful at first, in anticipation 
of a big increase in traffic 


of an increase of £46,300 


| had been so well discounted, that it proved a signal 
| for profit-taking, and a similar tendency followed the 


chairman’s cheerful speech on Thursday. As a 
the Ordinary is rather lower, but the 
have retained a proportion of the early improvement. In the 
Argentine section Entre Rios have been largely bought, and 
the Great Southern new shares have been dealt in at 3 pre- 
mium. Central Argentine 7 per cent. shares and stock have 


result, 


| improved on the proposal to reorganise these portions of the 


company’s capital, the stock closing four points higher at 165. 
The Pacific dividend at the rate of 3} per cent. proved to be 
above the general estimate, and the price is 2} points better 
on balance. Antofagasta are up 10} points on the promising 
nitrate outlook. United of Havana close two points higher, 
and San Paulos have gained a point. 


The following shows the net movement on the week in 


some of the principal issues :— 

** Making-up” 

-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Sep.26. Oct.10. 

Antofagasta(Chili) & Bolivia(def) 139 1494 «. + 108 .. 1354 .. 135) 

Buenos Ayres and Pacific Ord.. ee 96 oe re ee 

Buenos Ayres Great Southern.. 124 o in os - 124% .. 1249 


Buenos Ayres Western ........ 1314 . 1523 + 9 1. Be os Oe 
CemROi PRONES «a osisscvcscecce 2336 .. 25h «.. + 2H .. 230 ., 232 
Central Argentine.............. 108 -» 109f .. + If... 1074 .. 108 
Grand Trunk of Canada Ord. .. MGR lee 27 oo + Seo Bee 
Do First Preference ........ AERe ws iol eee. | ee 
Do Second Preference ...... 1014_—i«w.~Ss 101 oc ce. oo Mh 4. MS 
Do Third Preference ........ ae 56 o-—- €.. H.. & 
Guayaquil & Quito Rly.5% Bds. 61 oe 61a + o- 94... 8 
Mexican Railway Ordinary .... a. 438 a 3 --« Se... 
Do First Preference ........ 139 oo 4 oo os Sal os 
Do Second Preference ...... 93 “ ae oe +t 4. Tw 
ONE ccucwtinctuedsedseaadases . = Im. we = «£0 1%... 123 
er ee: ~~» Sa on BD we OE oo 
United Railways of Havana.... Sle és 85  ¢ Ig... SH.. && 


Miscellaneous.—In the Industrial market, Ompibus 
stock has again taken first place among active stocks, the 
circulation of extravagant rumours, which apparently have 
originated from a certain amount of leakage from official 
sources, being responsible for a rise of 10 points ; the stock 
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Rail. | 
Unions are | 
the early decline being | 


as the result of last year’s | 


First and Second | 


‘October 21, 1914, ; 


closes at 130, after touching 132 on Thursday. Cemer, 
| rose sharply on Friday on the publication of +1,. 
|reports, which, however, contains no ordinary 4:. 
|dend. Bank shares have again been very weal. 
; 
} 


Qlv] 


cially those doing business with China. Hong Kor 
Shanghai have fallen 4 points. There are also 

| declines among the leading London institutions. The \is-.; 
group has been strong, showing an all-round rise, byt J; 
and Steels have been very dull. Breweries were irress). 

but rather firmer, and there are a fewrises in Electric Sonn . 
shares. Pekin issues were affected by the Chinese rev Hy 
tion, particularly the Deferred, in which the marke: j- 
difficult one. Oil shares have been quiet, with a cer 
|amount of easing off after the recent rise, but the 
market remains dull and inactive. 


The following are the prices and variations of the ; 
active shares :— 
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Miscellaneous. 


Closing Prices, Rise 
Last To- or 
week. day. Fall. 
Nsopp Ord. ...... SO ss See de 
Anglo “A” (Def.).. 25 .. 264 ..+14 
| OI. cc o000s- aa Se ae cue 
Assted.Cement Ord. 58 .. 64 ..+ 4 
Brit. Elec. Trctn. Ff. 4 .. 34 ..— 3% 
| Brunner,Mond&Co. 5 .. 5 .. . 
| Coats (J.and P.) .. 113 .. 114..—@ 
| Cunard Steamship . 15} .. 153 .. oe 
Eng. Sewing Cotton 2%... 2¢h.. 
Gas Light, &c. ....105 ..105 . P. and O. Deferred..22] 2214 
Guinness Ord. ....420 ..420 Vickers, Limited .. 149 l} 
Mines.—The week in the Mining market has been 
quiet, the outstanding feature being the activity noticeat 
Copper and Diamond descriptions. Copper shar 
the week quite buoyantly, Tintos spurting on French | 
and local bear covering, while Anacondas and Amalgatr d 
also went ahead. Tintos have been supported by New 
New York and Berlin, and close 13 up on balance. Diamond ‘ 
shares have again attracted considerable attention, bot 
Beers and Premiers being well supported by French operators. 
who later showed a desire to take profits, but prices remained 
tolerably firm. Kaffirs opened on Saturday in brisk fast 
but the renewed weakness of East Rand shares see: . 
take the heart out of the market, which lapsed into a : 
state of depression, and French liquidation further tended to : 
weaken prices. Rhodesians have been rather depr 
the selling of Tanks, which on Tuesday was rather | 
nounced, and it was rumoured that smelting operations wer 
being conducted at a loss. Amalgamated Props. have 
been weak on the discovery that the directors have inc: 
the issued capital without advising the shareholdet 
some statement of the properties acquired is 
anxiously. In the West African section Nigeria bit 
recovered sharply on the favourable report concernit 
the sample of oil from the property. Ashantis rose o1 
|favourable news from the property. The Australasia 
market has been rather quiet, but the Broken Hill grou; 
continue to exhibit strength. Kalgurlis dropped on & 
report of the general manager for the past year. Golde! 
Horseshoes and Waihis have been rather weak, but Wa! 
Grand Junctions have risen fractionally. Indian Gold sare 
| have met with some inquiry, while Mexican Mines of bi Ur 
displayed buoyancy on the statements made at the meet 


Closing Prices, R 
Last T 


7’ 
eae tian ALS 


week, 
Harrod's Stores.... 43 . 
Hudson’s Bay...... 1014 ..1 
DAN: inate otis oa l 
Lon. County & Wst. 29 2 Si 
Lon. City & Midland 46 .. 4¢ 3 
Lon. Gen]. Omnibus120 
Lyons (J.)&Co. .. 52... 
Metpn.Elec.Supply 3% .. 33 
Nat. Telephone 42a . 1194 


+ Dep ebee eae 





as to dividends. Tronohs and Dolcoaths have been ratue! 
firmer. 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
| Last To- or Last I ro 
week, day. Fall. week ay. Fall, 
Amesonde  ..icccce 64 .. Tra..+ | Mason & Barry (£1) 23 
Arizona Copper.... lsy.. lg ..+ ¢y| Mexicoof El Oro .. 6g rq 
i eee i. 44.. .. | Mount Lyell (£3) .. 1p + ..+ f 
British Broken Hill 3y%.. 3g ..+ ¢:| Mount Morgan .... 22% 9.78 
Brcken Hill Prop... ai 2g ..+ dy! Mysore (10s) ...... 5 
Butters Salvador .. 2§ .. 2% ..— @ | Nundydroog ...... ls + - 
| Camp Bird ........ BB cc BB vs <6 FORPRRREE succcescee &s +m 
| Cape Copper ...... h.. 5} ..4% | Do Pref.......... liye. deat & 
Champion Reef .... fa. « qz.. oe | Rio Tinto.......... 99a -- © . E 
Dolcoath Tin ...... 48.. 84..+ gy|Siberian Prop. .... 8 -- 
E SINO ie ckmse cases 13;.. lgy.. +. | Spassky Copper.... 3¢s-- beet B 
EEDOTRMOR scscccce lix.. 1g ..— & | Tharsis ............ SR .. Shs : 
Great Cobar ...... D 5@ oe Tronoh Mines .... 2% 8 4 
ay re 6c Bins  eeeaerrrr Sth: a 
| Lena Goldfields.... 48 .. 44 ..— 2 | 


West Australian. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- OF. 
week. day. Fall. | week. day. Fal 
Associated Gold.... 44.. 44.. \Ivanhoe Gold Corp. 58 .- °F *) i 
AssociatedN. Blocks = gy.. dae | Kalgurli...........- 23x. . 2 
Gld. Horseshoe Est. —— | Lake View Consols 9-- 2°* ** 
Great Boulder Prop. — dy| Sons of Gwalia .... l4x.. 19%-- 


Great Boulder Per.  h.. 


|South Kalgurli .... 43-- 9 -°* " 
Great Fingall Cons. ¢¥.. 


2h. 2h 
1: ‘ 
West African. 
Closing Prices. Rise 

Last To- or 


Closing Prices. Rise 
Last To- or 





| week. day. Fall. | week. or Fe 
Abbontiakoon...... ag.. 2 ..— dy| Gold Coast Amalgd. 143.- oe 
RON. adseneinne 1gy.. lgh.. «. | Prestea Block “A" 1h -. Af"? 
Ashanti Goldfields.. 14 .. if: . «. | Taquah Mining and ld. 
Broomassie ........ .»  ga--— @| _ Exploration.....- 1yh-- 1p 
Champ’n NigeriaTin ‘ oo Tin Areas of Nigeria ys. 
Cinnamon Bippo .. 1 .. =" United Exploration #3 =. 
Fanti Consolidated , i. ' — de| Wassau ......-+-++> _ om" 
Fanti Mines....... ° oe ee | 
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South African. 


3 g Closing Prices. Rise Closing Prices. Rise ! 
ee Transvaal Last To- or Last To or 
3 Gold Mines. week. day. Fal!. week day. Fall, 
. S ss eeeesecsee 2 oe 2re _ a Deep Levert (C n.) 
: 1 West United ya: - ee « RobinsonDeep(New) 2#8.. 22 ..- 
. 3; Consolidtd. 1] lyk..— dy Rese Deep a ut ae 
¢ 2t2.. 2h ..— ge) Simmer & Jack East fa. > 
i Suburban 2-7 iiss es Simmer Deep 
Langlaagt 4 + dy) Van Dyk .... the j 
Main R r +3 +R és «se Village D ep 23 24 - 
Roodepoort 2x 14x 4 Witwatersr'nd Deep 34 3 
1D z 
ros rt rt 8 s etesion. 
S mailg iat dP Ss “ 
i a Ant ; y 4 
; ly —trin i 
fain I + — dl oan 
: -_ 9 7; Be S.A. Chartd. la la 
> 5 1 i = WO d rt. i 1054 108 4 
N 2 Sek — ; . , Zoe 7A 
i i i a 
” : 2 7 ite F r Han 38 5y = @ 
1g3.. ltd. — a) poten é 
; 93 BICOM = ceccccccccce le is 
W Bos ., | Giant M 2 2 
a. z ee ; ; 
I 1 lis lis i . . oo 7 7 
A a > 
- RE +h aa Mast alan ; + 
4 ( A } ? * ** it j r 
a lla... P , ‘ zi ae 
lz } ; i } x a Z tf 
New 2 2a 7 : ; 
4 I ia i ’ 4 - 
" 143 : ra 4 4 ; 
I ate 2 < cn Am > 
. a | 4 aint la Exy £ . 
64 62 : Land, Diamond, &c, 
] ] te At Fre Exy ; 
z ee ra finis and 
3 4. I it . 103 l 
] ] 1 Fi t 4 
on ‘ m. Pref. 1 ] 
; , 4 co § Ist Deb. .1034 ..103% 
+h ce 1D 18} 18 tx 
34 4 j 17+ » > 
* . 4 5 
ain | 3 3 ‘ ] +4 | 103 ] 
Explor ’ 2 
1M Fina ] ] - tr 
le l Goer A) & ‘ 
im .. Hendet I : dy 
H I t | . % os 
Deep Levels. Jagersf New) 7 73 - 
| t lr ] la 
1: . ld. tr I k 4 ya 14 
5 ‘es # Mozan jue ] ly ,, 
if 7 . New Africa . $8 An 
} r 13 12 -* Ne Vaa Niver 
+ 4 . es Diat ! . ] + tn 
2 2th... — ga é a ( lidtd Ms 
z eG ig Premier (Tra ia) 
ra : +2. De'erred 8a . 
26 23 ..—4 Roberts \ I l¢s la 
eep lr lgy.. «. | S.A. Gold Trust 24 2, Ay 
2k. 2¢3..— gy TransvaalCoalTrust 1} 1} 
+ 4 es Tran Con 1, ee ] 
oeeer € € f Trans. I & Devt. os -£ ty 





ANALYSIS OF BALANCE-SHEETS. 
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al E LIABILITIES 


Amount, Ine, or Dec, 


’ a 
[3 b RM! wccecces 473.840 .. 
"i E : . 556,500 .. 
7 ’ . 100,000 .. 
on 5 
> 70,000 .. 
* bbs... 287,494 ., 
vble.. 108,188 ., 
pleted 
42,127 
g 1 38 948 
ji 05.2493 
t E 


LIABILITIES, 


AND W. MURRAY 
July 19, 1921. 


r Dex 
z 
Debt 
‘ Bill ble 
38.875 Cas 
— 12,000 Planta xtu 
+ 7,724 Goodwil 
115 «Invest ts 
° Free ld l k 
+ 21,567 
+ 000 


- 


NEW ZEALAND SHIPPING 


June 30, 1911. 


& Fleet of 

ships 
Investment 
Property 
Coals & 
Cash .... 
Bills reee 


+ 20,000 
— 32,836 
+ 3,837 


ivable 
Sundry debtors 
Unexpired in- 
‘ surance prem. 
HOPE BROTHERS. 
August 31, 1911. 


+ 11,361 
+ 489 





£ £ 
550,228 38,32 
250,150 5,64 
131,454 + 29.698 
34,810 — 2 + 
22,4 + 578 
155,197 aa 
6,172 ° t 1,17 
247,835 .. — 78 


31.4 

— 3,561 

— 1,758 

i 12 

38,051 + 4,170 

22,257 6,80 
273,753 — 17,88 

30,245 30,245 


ASSETS. 


Amount, Inc. or Dec. | 


R e iY £ 
Fall. res ....... 500,000 .. 
p reditors 35.861 . 


i : 15,402 .. 
: . 36,798 .. 
lends. , 216 .. 

+ “fohtand logs .. 32,163 


Rise LIABILITIES. 


| 


Cash 


ee | Sundry debtors 
16,477 | Stock ......ce.. 
3,370; Premises ...... 
3,000; Goodwill ...... 


+++ 


4,137 


June 30, 1911. 


42) Rent, taxes, &c., 
in advance.... 


SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY, 


Amount. Inc, or Dec 


145 .. — 13,793 
a 1,017 
4,417 


2,237 164 


\ ASSETS. 


“ss Amount. Inc. or Dec. 


Fall. | C A nald 2 


;. O8T8.. 


Amount. Inc. or Dec. 
£ 
8,873 ..— 993 


-- 254,915 .. + 4,328 
ee 131 ..— 33 


881 .. + 550 
— 2,203 


A i “a up 129,405 .. o Loans on mortgage 
<a . Stock 120,000 .. — 1,500| Properties and live 
accrued... 1,362 .. 21 EERE ss dcccns 
oe +s 3,104 .. 2,021 | Interest due.... 
B ed divs. 867 .. 24| Wool in transit 
Droneahee 4,000 . Debtors ........ 


berties reserve 


Reserve fund reas 35,000 
font and loss.... 14062 .. 





3,066 .. 


8 Office furniture 
Investments 
Cash 


[+++++ | 
> 
: 


} Bills receivable .. 


oe RTS 2 


41,307 .. +12,558 


st 595 .. — 5,476 


5,416 .. — 1,732 


+ |] 
233,552 .. + 25,550 | 
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CAPE ELECT&IC 


TRAMWAYS 








Jur 0, 1911 
LIABILITIES. ASSETS 
Amount. Inc. or D Amount Inc.or Dec. 
2 2 £ z 
Ord. shares .... 431,222 .. a 
b lebs . 230.900 .. l 
leds. — ss, po ‘ 5 0 
B lebs.. 115,600 7 
I ‘ 25 -,339 13,70 2 53 
( i 17,337 
Deb. int.accrued 12,7 } ] 
Debs. redeemed 11,342 + 142 
Vv t LI i 
P 20,8 > A A 
J i 
b ‘ 
A. AND F. PEARS 
LIABILITIES ASSETS 
An D A In De 
£ s £ x 
I ; 3 
( 4 } 
we 2 4 } + 
pe 
I RR 
r ; 
J 1 Ll 
BALDWINS 
LIABII : AS 
A L ] \ I 
2 2 x 
t 
4% 
Cr 2 + 
1) 4 ; \> + 
e i t ( 1 
; { 
: 
Profit ndl BS we 0,891 .. + 23,89" 
DIVIDEND ANNOUNCEMENTS. 
um. 3353 
( pany I --— POIs 5 
er a Oe 
ir ~ be 
\ 1 r 1 i + 12 
\ i tug I 
( 4 ) i 6 
Al Arg va 
, . 
\ { a Nit 
4 ‘ A 
i? t i \ i A 
Alla Co j i 
‘ \ a i 
l vA 1 } 54 3 
Banke Inves l , 
jo 3] . 
I ‘ May, D i { f 
( i W h fa ] 
( ( ral Ra i lea 2 < 
Cal i s ( i 7 
) ¢ lated Signal ( Ha \ le a 
LD Sulp! ( 
1 [ron Co : 4 Y A 
Dire ( ted State Val 
( ) + Oo 
Dunv MG Givctivncccce la a pt. © 
kr eld Cycle \ I P J 
Eastern Produce and Esta : 
Ot sex Half rJ x l 10 
Great Indian and Peninsula a 
Railway ...... Half year J 3 ss 
Great Western of Bra 
Railw Ly . ee Ha year 
General Accident, Fire ar 
Life Assurance Corpora ; 
tion e 4 fal ea £0 A . 
Henry Bull and €o, ..../Half yea 31 : 
| Investment rust Corpora ; 
CL EEE aciedkacccceccasium | N ] . 
| Joseph Lucas .......... Year \ ) aU aN 
Montevideo Gas Co Half year J oO Y 
Montreal Light, Heat, and 
i Power Co. ....... Juarte ) 51 8 ‘ 
, Milwaukee ind = 6. Chicag i 
| Breweries .... . Half year|Mar. 3] ’ 
No. 2 South Great Easter: 
| Gold Mining.. oe p.S 
New Darvel Bay (Borneo 
Tobacco Plantations.... Half year June 30 6d] nu 
| Panagula Rubber Co .../Half year June X u 
Realisation and Debenture = 173 1 
Corporation of Scotland Year Aug. Sl 4 . 
Royal Mail Steam Packet, . g 
Pref. Bt@eR .ccccces Half year . . 
Short’s (Deferred guarter b ° 
| St Stephen's Syndicate, 
Pref, Oe. occcecs eo . 45 p-s 
Second Edinburgh Invest : 
ment Trust, Def. ... : Year Sept. 50 8 
| Sj ylk g Armitage anc 
a Halt year 6 » |esi 
Taltal Railway Co........-- Haif yeal ars es ae 
Wolk oid Mines ...... Half year Oct ] ls6d p.s . 48 p.3 
oO huter Goud - ines . , ; 134 5 
Wilson's and Clyde Coal... Half year 17 


yatiyantota Ceylon Tea Co. Half year 





on 


4 





Ba LST lh KROES 


—dechbaai 























tobacco, stamps, 


and sinking 


receipts in gold from both Naxos emery 
ee || are converted into drachmz at par. 


BF eilehiteictiietarcisicaiac esac, SRG ALAA ES 


stamped paper, and Naxos emery, 
cent. is applied towards increasing the minimum rates of interest 
fund of the external gold loans of 1881 to 1893 
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SUMMARY OF COMPANY PROFIT AND Loss ‘ACCOUNTS. 4 
i 7 eens pe 
; Net ; 4 
> rofit Appropriation Corr ES 
| s Profit Amount —s be : 
7 Balance After avail. Period | . 
aidan, froy Pav- ae ivi ; ae 
company E — i oo oe , able for Dividend Carried to 
: Ending Last mento! 4 .+r- ; i Reserve galance = ,.. 
Account. Deben- , Ordinary Prefce : oceet ed 
a 7 bution ‘ Deprecia- | Forward Pr 
ture : = fe 
Interest. Rate Amount. Amount. tion, ac. 
—— - - a 
KAN} x x x > a £ £ £ ~ as 
Englis! Scottish, and Aus Py 
‘tralian Bank.......... Tune 30 30,761 85,280 116,041 7 37,760 “~ 46,687 31,594 61,088 3 
North of Scotland and T - r ;909 1¢ i 
and Countv Bat dik Sept. 30 11,038 107,37] 118,409 123 81,500 Si 235,000 13,909 1¢ 4 
comme cenmmmnine 5 
OTH! Com IES $ 
A. and I ars oa June 30 24.884 52,115 76,999 10 32,02 12,000 ca 32,999 554 2 
Bald Rare ee reser June 30 38,444. 126.147 164,591 74 941,250, 13,750 60,000 49591 73,0 
Blackpool Tower ..........-- Rept. 30 2,214, 23,019 25,233 64 12,548 2,260 8,500 1,925 19,7 
Blackwood Coffee............ June 30 4 1,418 1,46C 74 1,413 ‘ ‘ 47 
Cape | ric Tr X J 30 9,04 19.808 28,855 24 12,281 ; 8,000 8,575 
Cuba Su Al I 4 June 30° 7, 27¢ 14,318 21,594 6 4,800 3,000 6,500 7,294] 
Enfield Cycle Co........0.0: Aug. 3l 7,643 7,391 14,944 5 4,999 1,647 2,000 6,298 ¢ 
Fart EO aie cwnncn een Jaly 31 12,34 38,945 51,291 10 15623) 12,000 9,000 14.658 
TOES van wine acreneeee Aug. 31 6,276 40.137 46,413 6 18,000 16,500 3,202 8,711 3 ; 
Kintyr a ‘ June 39 558 11,766 12,324 20 10,000 1,000 55 774 9 
Metrop. I gs Sept. 29 12,08 9,921 22,003 o 4,675 3,800 “és 13,528 } 
Mon Telephone ...... July 31 3,921 22,145 26,066 6 4,351 4,324 13,000 4.35] 
Ror ‘ June 30 1.77 22,9343, 24,716 10 18,580 1,418 4,090 718 “ 
Singapore Para Rubber...... June 30 4,786 9,202 15,988 l 11,205 oe 2,78 19.61 , 
South African Export ...... June 30 286 3,393 3,679 15 5,6 36 és as i9 - 
South A ulian Land Mor 
ea June30 «6,155, 12,907 19.062 7% | 10,433. 5,000 36 
Stra Pla =I J } 2.46 4.75 7,622 10 5.978 Ss 1,64 
* Ha i 
STATEMENT OF BANK ACCOUNTS. 
| follow ta nt shows the ion at the end ot September of banks which issue 
T t t ts 
_— Be ee ans T Ges (. . ite ; 7 
1 Deposit TorTal Ha und “hat Advances, Loans, 
t t and Cur Miscel- ” 1 ‘ em . sli and Invest Discounts, &c. Mi 
4a A a A = *% 
nare rent A ianeous LES Bank of oo t ments. —— — ianeou 5 4 
ler unts, & — Notice Loans. Discounts 
E: e £ £ £ £ a £ : 
Capital and Counties 2,550,000! 38,590,575 925,9 42,066,531 6,173,045 5,646,498 3,812, 286 _ 22,4 471,967 1,962 : 
LEONE disvenknnawee 7,192,1 83,522,155 3,445,533 94,159,808 14,106,4698 158.267 11551 202 43,931,626 | 11108780 »,505 : 
London and S.-Westn. 2,000,000 17,100,549 1,212,514 20,513,163 2,669.81 1.854.726 56, 777 11,314,856 The 
Lond. City & Midland 7,692,487 74,729,952 5,184,181 87,605,620 12,560,199 9,679,258 1323 753 42,186,860 | 6,789,153 3 
T Inn ( ranty ann 
uondon LY ana 
Westminster...... 7,951,901 79,325,596 6,702,241 93,959,688 10,145,559 8,749,460 9,651,290 35,496,118 ' 23739811 6.177 
London Joint Stock. . 4,070,000 34,425,824 = 1,'788.837 40,282,661 5,010,310 5,717,820 3,420,626 20,133,905 a E 
POU. kéa tens we 165,035 13,310,759 1,474,835 16,950,689 1,802,701 2,102,369 3.721,161 3,324 458 we 
National Provincia 
Bank of England... 5,150 000 62,539, 173 } 757,956 68,497,715 9,290,332 4,367,644 17016556 37.863,183 e° 3.44 
PES siscasaenwn 000) t, 491,013) 37,990,3 1,801,465 44,283,144 6,088,293 7,462,437 7,605,471'18.625,935 | 2,007,398 2,493,60 50 
Union of London an 
Smiths .... 40,703,017, 4,033.88] 49,451,683 7,113,858 7,047,636 5,894,388 ant" 368 4,835,9 va 
Williams Deacon’ 14,852,734 602,035 17,454,779 2'233,775 1.903 245 2,709,876, 6,605,380 | 2,989,042 1,022, 4 eee 
4) ror D RISTOL CORPORATION 34 PER CENT. STOCK 
aa 
aotires aut Leports. } Missioners f Inland Re venue have entered into ana 
| the Corporati f Bristol for the composition of 
re | payable on transfers of an issue of £358, 300 Lr 
; SOrnSnaaes a | 34 per cent. redeemable stock, in accordance with 
é ' GREEK DEBT The Council of Foreign Bondholders issues | Cor tained in Section 115 of the Stamp Act, 
% the f information, compiled fr f es | ished by | executed on or afier February 10, 1911, are ext 
the I i il } ‘ il Comm n at Atk th regard to | duty 
t the rey Sa ne er the J aw ot | tor the er ce of! | : 
the Gr De r j a te At t » IGII |{ w style | RAILWAY COMPANIES. . 
January 14t tember Igtl CENTRAL ARGENTINE RAILWAY.—The report to : : 
ay fended June 30 last states that the gross ! : : 
S| Monopolies, " | £5.420,448, as against £4,747,666 in the pre 
: Tobacco Stamps Pireus and working expenses were £ 3,009,077, as agaist 
= Stamped Paper Customs. making the net receipts for the year £2,411 : 
; oe . : > addition: “0 buti enewals iund 
& snd Naxos Emery. the additional contribution to 1 : \ ieee 
: et laa eal a a 2 ie af and addi ng 10 terest on investments f2 999, oe 
t Drachme Drachme» struc tion £75,427, regist oe fees 4 / 57 e anc ca 
2 Gross receipts, 19i1.. 2,798, 265 53 2,153,000.00 | ©P4n8e account £11,232, there is’ £2,410,3 ' 
4 Do do 1910 2 718 650.68 2 272.000.0) | interest absorbs £412,393. the Western annuity / 
+ tah = ete | (on outstanding bills, Andine Railway purchase 
2 ; : : | gener 2 = ] £4605, Mak 
: Estimated receipts for eight | general interest £ 30,137 a bill Sia as £ a ad = 
e months (Law of Control)... 19,266,666.67 7,133,333.33 | of net revenue for the year £1,876,528, al ne 
4 Actual re ceipts for eight) 191] 22,210,068 50 17.657 293.22 | | brought forward from June 30, I910, Was £ ] re 29 
i months ..............) 1910,  22,005,371.75 | 14,600,699.64 | 4 f1.95,357, of which the interim dividend paid Sp! 
if | £716,959. Outof the balance of {1,239,406 the director 7 
ey 5 y ae cad > oincome-ta ' 
tie Difference between esti-) 1911+ 2,943,401.83 +10, 523 959 89 | P ayme nt of the following dividends, subject . ie ee 
a mated and actual re-} ix months ended June 30, 1g1t1—on 33,209 75 |} = sh the 
oe ; : rs ‘ f . ” er share, making, ™ : 
Da ceipts for e'ght months) 1910+ 2.738,705,08 + 7,366.31 shares of £10 each, a dividend of 75 pe . full 7 per cent. for 
a ; ; a interim dividend paid in April last, the full 7 ie : 
4 Note.—Ofthesurplusover the estimated receipts from monopolies, year; on £4,304,390 consolidated 7 per cent. preference e 


49 1-5 per | divi dend of 34 per cent., making, with the interim os 
full 7 per cent. for the year; on {22,186,950 consolid — 
stock, a dividend of 34 per cent., making, with 
dividend, 6 per cent. for the year; on £2,307,010 ‘ 


divi iend , - 
ordinary ‘stock (converted ‘‘new shares, Ig!tI ), 4 ‘ 


The 
and the Pirewus Customs 














rf ner cent.; and for the year ended June 30, r911—on (£811,800 
a ; d stock, adividend of 6 per cent. The dividends wil! e 








ViUCiUUs Wlil il iV 
22 to be carried forward. 

GRAND TRUNK RAILWAY OF CANADA.—Tnhe report for the 
if-vear ended June 30th last shows gross receipts (3,56:,181, an 
of £239,500, and working expenses (being at the rate of 

r cent., as compared with 73.94 per cent. in 10! 
3 5, an as of £172,100; leaving net traffic receipts 
6, an increase of £67,400. The balance of income from 
ils, outside sperma anal car mileage was (22,431, giving a 
s net revenue of £955,407. Further, the amount received trom 
rnati nal Bridge Company was {16,013 interest on b Is 
tral Vermont Railway, £6,506; interest on securities of 


lines and on St Clair Tunnel bo 
of Grand Trunk 4 per cent. debenture st 


a, 

and balance of general interest account, (51.9 
total net revenue receipts, #£1,092,374 The net 
harges for the half-year were as follows Rents 
nes), £77,603; interest on debenture stocks and 


f the company, £539,850; interest on debenturé stock and 
lines consolidated with the Grand Trunk Company 


Canada Atlantic Railway deficiency, £41,757; Det: 
iven and Milwaukee Kailway deficien { 39,685, leaving 


lus of £362,997. Adding the balance of {9,1 it the cr t 

revenue acc ant on December 31, 1910, to the above surplus 

past half-year of / 362,997, the total amount available for 

is £372,102, from which the directors recommend the pay 

f the full dividends on the first and second preference 
ng a balance of £11,660 to be carried forward. 


BANKING COMPANIES. 
ENGLISH, SCOTTISH AND AUSTRALIAN BANK.—The report 


year ended June 30 last states that, deducting expenses of 


, nt, the profits for the year, together with the bajar 
torward, amount to £215,712, and atter provi ling for 
ipon the perpetual stocks, £99,671, and placing to credit 

fund 15,000, there remains a credit balance of 

It is proposed to pay a 7 per cent. dividend, free of 

to purchase and cancel deferred inscribed deposit 
yrdance with the articles of association, /12 6: 

‘duction of bank premises £10,000; to pay a bonus t 

f 10 per cent. on their salaries; to transfer to officers 

ind provident fund £2,000; and to carry forward 


MISCELLANEOUS COMPANIES. 
A. AND F PEARS The report for the year ended June 3oth 





i 1at the net profit for the year (alter carrying {£1,365 to 
ation fund) was £62,114, making, with £24,884 brought for 
1 total of £86,998. The directors now recommend a dividend 
{ 12 per cent. per annum on the ordinary shares 
er cent. for the year, leaving a balance to be carried 
i f {32,998 The rise, both in expenses and the cost of 
tinue 
AUSTR RALIAN MalkoP OIL.—The report for the period from 
Ma I , to July 13, rorr, states that the progress of the com 
affairs during the first five months of this period has been 
the sharehclders at the statutory meeting and | 
ited October 22, rg10, The boring operati ns upon pl 
Hadijensky, which were then referred to, were subse 
layed by the exceptionally severe winter, the whol 
; ’ ng buried under snow for many weeks [he transport 


ry and plant to the plot was consequently retarded, and 


ice work, such as the erection of buiidings, derrick, & 
vied under great difficulties It appears ym the 


zical records that such a winter is unlikely to recur, bein 
eled since the year of the Crimean War. 
BALDWINS --The report for the year ended June 30, rorr, 
the profits, atter providing for depreciation of invest 
a 
Oss on realisation of colliery plant, amonntto / 


um the following charges have beer made 
: agement expenses, including income-tax, direct 
& fees, solicitors’ and auditors’ charges, &c.; £24,0 
* on alterations, improvements and development of 
ind 416,000 for depreciation. The payment ot premiums 
E ng tunds for the redemption of leaseholds and debenture 
E ibsorbs £11,357; debenture interest, £18,189; preference 
‘i ; 5 £13,750. Tothe balance thus lett of £112,397 hasto 
: ¢ 35,443 brought forward, making a total of £150 840 
p is sum the directors have appropriated {60,000 to reserve, 
- mend that a dividend at the rate of 75 per cent., fre 
es *-tax, be paid on the ordinary shares, leaving £49,590 to 
—  ““<arried to the credit of next year's account 
| _ CHINESE ENGINEERING AND MINING.—The report for the year 
eB “idea February 28, rgr1, states that, after providing for interest 
f benture issue, the sum of {10,000 attributabie to the year | 
. tof redemption of debentures and for the expenses of | 
ration in Europe, the profit and loss account shows a 


‘ 


y = © Of £147,207. Out of this sum £ 35,000 has been transferred 
; € for depreciation account, leaving a net profit of 


er S|) e which, together with thesum of £5,012, brought forward, 
the ““©S @ total of £117,220, from which the sum of £9,755 has to be 
; n respect of income-tax, leaving an availabie balance of 
‘244. An interim dividend of 1s per share was paid on 
r me Jast, amounting to £50,000, The board propose that a | 

4inary ...._- Gividend of rs per share be declared, iree of income-tax, 
interim co "8 10 per cent. for the year, and, after deducting the directors’ 
jated es Wn nad aaa there will remain a balance of £6,243to be 

f 24 i lorwar 





| 
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HOPE BROTHERS Ihe report for the ye ed August 








é y RIS 
last states that, alte t! f l iu 
redemption ot leases and writing off tor depreciation, &c., £5,72 
the net pr S§ amount to I ed the 
ba ce | wht forward gp ; I $ 
recommend a final d le he yea ires at 
the rate of 5 per cent. per anr { 4 r 
to August 31st (making 6 { y ; 

# 3,201, af carrying torwarad 
MANCHESTER SHIP CANAI..—-\Monthly appr mate tra 
return 
sept., Sept., I l r 9 Mont l east 
1910. 1911 1910 1911. 1911 
£ £ £ f £ 
45,.920.... 45,849 .... 382,984 .... 398,970 .... 15,986 
SOUTH AFRICAN EXPORT r rt for the ye ended | 
3 that the t prof 10u f which, w 
/ forward LK t i \ L el 
tri 79, Th re A sor the 
past year at the rate of F t r{ . 
share), free of income-tax, w i £3, » 1a 
be irried 1orw ird 
ZINC CORPORATION The report ites that the total r ot 
preference shares al 1 is 2 2 of £1 « total 
ber of ordinary shares a y of ros ea ‘ 
14 preference and 4 . re i i ted, 
creal lia iu yaid, as ! I [ a sy 
indertaking the Z ( t I ated in 
\ torial}, nd ( » pre! S i 2 itv 
ures have been allotted, cre is f paid, as i i 
tor the pur is t the iderta J | K I : ] 
i ited, in accordance with f ag é 1 | 
IOI! On the rem 1 ( i ; 
sum of tos per share has i 4 
ré ved by the compa I é f ¢ i d 
} I 
‘RI SHIN : : | RNS 
(For last calendar month ¢ t where otherwise stated.) 
l'on 1 ; 
Crushed G 1K ; 
———— A | SS a (P) 
a ° Profit 
MINE 32 73 \ 
Mil. &S Mil e's Total Value. 
pe Pata 
Ove Ozs Ozs £ 
Alaska Mexica 8.76 } 227,9 V) $28 P) 316,044 
Alaska United $6, 232 42 (V3 58 V)s44 P ) 322.847 
Backs Reef . l 6l J P SiC 
Camp Bird ; 41,18 
(laren I I a 82: : 
De Lama 4.238 &33.] V) $38 33 2 f 
Durban Roodeport 13,65 74 2,3 1] sy + 
East Gwanda Mines } 382 ’ 
FE spe an d 4 V SLSU,2ii it »~ 
Matabele Quee € 
Mill's Day Dawn Unit 
tw eek : l \ 2 “" 
New B illiant Fre 
W veek = i 
N Zealand ¢ \ 2,128 v) £4 5 t 
} he Vi 1,08 i i 66 ’ 1,849 
Yo. 2 South Grea tn, 63 8 
S b ( mbia 2,72 1,0 36) f [ 180 
Surprise a 2,71 449 
\\ ighby’s Cons. 5, 3€ ? 
t Y 7 ‘ —— . 7 ] T- 
HAINAULT GOLD MINE.—The report fo1 year ended May 
31st last states that during the year 62,332 tons of ore were treate 
for return of £84,237, equal t {1 7s 0.34d per ton rt m 
pares with 69,008 tons, yielding £93,639, equal to #1 7s 1 35d Ie 


the previous year. 


Pipe 
Perfect” 


! 
\ 


The total costs were 18s 1.39d, against 17s 


PLAYER'S 
Navy Mixture 


Out of the sweetest and ripest leaves 
of the tobacco plant pipe perfect” 
Player’s Navy Mixture is made, 

Player's Navy Mixture is everything 
that a tobacco can be. 

It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 

Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


ry 


IN TI ? STRENGTHS 


Mild 5h er Medium 5 ee 
White Label 45° =" 











te Pee 


ea ~ 
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’ 
} c . c 3 - . ; i 
|| for the previous year. After writing off for depreciation {13,229 | stem, September, at 37s. Feeding stutfs 3 
f |} on mine development account and £5,449 on plant, buildings and | fluenced by the statistical position, and are i Y 
| Machinery and other accounts, the Profit and loss account shows a value, more especially barley and maize, the 
| credit balance of / 4.607, which, with the balance of {8,114 brought! |, f Riack Cp oe ; > 
. - a ~teminghrr es ippe eesmnnayiagie, sreewer~ 2 singe | Steady. Azoff Black Sea, 24s gd, ex ship; 2ss 
from the previous year, makes the amount at credit of this |. , : ; 
- . o e . e . Mace Cound maize etl! + ry) + > mai S 
account £12,721, subject to deduction of £3,750 for the interim | 20Us€- ound maize sull forms the main 
dividend of 6d per share paid on October 31st flat being very scarce. Sound Odessa, 2gs gd, ex 
anded ] ter 
win = Ss 42d, 1 Ids 
2% 5 





Ghe Commercial Times. 


caer THE IRON AND COAL TRADES. 
THE CORN TRADE. | aie eae ae p 


2h prevailed in ih wate te 
14 TONE Nas pire Valiead in the lg-) 











veek. Business has been transacted on a larger s 


Mark Lane, Friday Evening. one aoe aie Me rss Tea e 




















Outiook for the immediate future 1s more hopetul i 
y } henefiting froar F 
. : J 7 now seems to be benefiting from the increased ; 
The following table estimates the home consumption of wheat |<): 4.5 } vanilla € the ae seal aah Sena 
e . oe mnisnead Dranches Of U ITOn ana sieei indaustrie 
during the harvest year 1911-12, contrasted with I910-II, 1909-10,| os pe . aie ime aainael “Angie ; 
4 reased shipments of the metal abroad. It is satis 
ite) * aa ° . : . ° : an 
ANG 1900-9 : te that stocks of the metal in Connal’s Stores ar = | 
1911-1912. 1910-1911. 1903-1910. 1908-1999 |} so that the demand can be said to be encroaching Re 
- , 3 } Jai aS J 2 - . i ‘ + “a1 3 . . 4 
. ee . | which will tend to consume the large quar ? 
have act ulated for some time past vers i 
cwts. cwts cwts cwts. varing thatr rannireament ame feasic wi ; zg 
sal <seee tan Seiad tee came ae ; | yvering thelr equirements more treeiv, which 
Imports—Wheat (6 weeks to Oct. 7) 12,648,800 12,452,10C 14,456,500 10,226,200 : ; eee ; F 7 h. ‘ h. - a ; * 
Flour ” " 1,619,40C 1,033,100 1,380,000 1,275,900 ndicate that prices may ris€ rather than tailin th é b 
rhe hematite pig-iron trade on the North-West | : 
Total imports 6 weeks ......| 14,268.200 15,485,200 15,836,500 11,500,100 | very quiet condition, and the demand is rather 
Add week ending Oct. 14 “a heat go tte 1,525,200 ae a ‘ ut, however, is rather low. Prices ar 
ysOUr.... uo, aZ,4 OI, 4 UU £59, 6 , ; 
7 = ingeé There is 1 doing in warrant 
1 11 y 3 
Total imports 7 15,072,800 17,924,900 13,378,100 | “lasgow prices are as follows:—Cleveland, 47s 2 
Less exports—Wheat 36,60 63,000 123,300} months; buyers, 40s 3'2d cash, 46s 7d one : 
eo ) O60 4700 ll su ry the - ller ‘ ~1 
Flour eovcces ° ee ’ 4V,.0W 7,0 11,300 € J Itns 5 S€liers, 4 S 44d < ash st x ’ 
aad SAE a ic a TP 37s 214d three months. Market steady, small ; 
a eee -| 16,353,809 15,025,600 17,857,200 13,243,500 ver about 3 » tor Connal’s Stores ¢ Be | 
} 1 OvVel <a. 4 J Jiid- Viiiic ° OLOTEeS . eUdy RS 
Add to this the estimated sales oi es oa See ee , | 
. ro 4 cm om coc % - OCA Oo“ toh ’ ° , fleachro > -* ~\- ¢ ~ 
home-grown wheat ........-..... ‘ 8,678,900 5,284,800 4,525,100 6960,800 | >cotch, 1,0 tons; Middlesbro’ No. 3, 5 ; 
lard, 34,910 tons; hematite, nil 
Seven weeks’ home supplies ....... 25,032,700 22,382,306 20,204,3C0 
. ; . Our Mi lesbr irrespondent’s report, te E 
Average price of English wheat per « d 8 s 4 £1} Dio.) te he ’ 
IEE, ci. sacesannes reeneaer sexces | Ba 9 31 4 31 2 : 5 So” 
= per CWh......... 0006600800000% 7 oz 7 23 7 23 j the market; Dusiness 15S very restricted and prices i 
bushels. she bushels. bushels No. 3 G.M.B. Cleveland is 46s 7'%4d, and East t ed S 
“ Visible supply” in U.S. centres,bush.| 60,280,000 35,573 25 070,000 42,495.000 mbers hematite 61s seller Manufactur It 
Do. do = in cwts...) 32,292,800 19,057,002 i3,430,000 22,765,200 eRe Te eet rane ete esp eae. a 
| Works are busy and have orders that will ke 
| employed up to the end of this year. Pr 


COMPARATIVE AVERAGES OF GRAIN. Steel ship-plates, £6 15s; steel ship angles, 46 - 
The following is a statement showing the Quantities Sold and | °*P"P* meee : ; 

the Average Price of British Corn (Imperial Measure) in the six | “°° 7/2 Pe? Cent. ; Ga ae =e * 

3° . ers st} lit > < . > r e } 

weeks ended October 14, 1911, and for the corresponding week in | ~©*TS “Sh Guo Po eens ee eee t a 

each of the years from 1910 to 1907 :— i ae oe eee ee eee aaa 


f 
' 
f 
+ 
ws 
f 


plates, £0 10s; yn ship angles, £7; iron | 





; 1ron pre€ so per cent. iron . 19s 6d. Gellivare kK 
i \ j h 17 I 7 > > yy sent cs 
QvuanTiITIES SoLp. AVERAGL PRICcEs. Swedish iron re (60 per cent. iron), \ 9 
ws 245 Gay “4 grade (Cle ela d, 21s 6d | 


Wheat. Barley. Oats. Wheat. Barley. Oats. 


1911. ars bsh ars bsh qre beh - 





a a a a d ha a you r eT noent writing rn Thi 
Oct. 14,.) 81,413 4 |209872 4 | 21,277 0 | 32 9 31 0 | 1910 Our Glasgow correspondent, writing on Thu 
..| 88,497 0 |224'761 1 | 22.609 0 32 7 30 19 5 | Business is not mending in the pig-iron warrant 
Sept. W..) 86,475 6 (232019 3 | 2603l 7 32 6 30 5 9 1 | 1ng ntinues wholly between a few insiders, 
23.., 95,825 7 (181,018 3 , 23,675 7 32 4 29 11 9 | ine at leeet G0 ociies labios tn ik een —— 
16../ 132,980 7 143,694 5 | 31.384 3 32 0 29 0 Ee PO hig pate yy Segre” agg ne pot. 
9../145,991 0 | 77,297 3 | 28623 1 | 3110 | 28 4 | 18 1 | §imming of the week the tone was steady, but yest 
a sates: a Reehiat@ day it has eased a bit, and prices are off from th 
osceee} TRST 6 20,793 2 30 2 25 1 1€ 2 | close this afternoon quotations were: Cash, 46s 4d 
1903 ......| 69,037 2 | 107,539 1 | 20525 6 14) 270)! 170 ag pegging chaagpe 2800 Maggy 4 ie ceamies 
1908 ......| 105,461 6 166,337 7 | 32484 0 31 2 7 6 17.9 | 40s 8d; and three months, 47s 2jd. The featur 
1907 ......| 91,292 4 | 162.674 4 | 50,415 3 i. 3 = 


strength of the holding power. Those who 
large stock of Cleveland in existence are showing 


18 








| While assisted by favourable climatic conditions, prepara- | Weakness, are not offering stuff, but the fear that t gat 
tions for autumn sowings have proceeded apace. al in this | begin to realise if prices advanced is believed t 1 tar 

j respect affairs are in a very f rward st ute, while these re- | 778 - +} sage Oe we oe + = sf 

} lacie: atin: aeilth ial a ak Me a J, __, | yet see that there are chances in the situat! for 
a a cea Ns anda o ee ee aides. wenera’ | ment. An influence on the side of betterment is the > . 

} Stability again proved the donmunant feature throughout the | pletion of the accumulations in Connal’s yards oo 
| week, both bread and feedi stuffs being reservedly offered, | from the fact that many consumers are supplying * ts 
| which tended to counteract any adverse influence upon the | through warrants rather than going direct to m 

f ; n 


course of prices with respect to insufficient demand It terms are generally higher and firm. Home dema: 
i and in some case n ti » enc tne vear, 
satisfactory to note that reports « , ei Arcentit ore ee and l — cases on to the f id of | oe 
to favourabl era 1 ; ; \\ “ MP pee’ | healthy lines, and the export inquiries trom the 
oO vou! Dle progres "Ine mm: e } armer - y ant i - ntries T I 5 
avourabDile | Q S$ Delng made. ith farmer at present | not unsatisfactory, vet the leading countries a! 


busily occupied on the land, threshings as a consequence con- | on small quantities, holding out, and hoping } 
1¢ 











‘ : _ 
} tinue to lessen, while the supply, both here and lox ally a 
i rs . » 


ditions than rule. Scotch pig-iron is going away tree. : 


1s 















| not beyond a moderate extent, but sufficient for requirements | 12 Connection with old contracts. Shippers all rou: eo « 
* of town and country millers. Whites, delivered up, range to | their carrying charges, and that ts — gts ge t €s 
i sie dhl, mind Sapna teadeg aniieiicddins a a - Ss ing of new orders to the English centres am oe. 
i | aid Geedhidieesihien ak caket aa ie = a eee Steelmakers continue well e1 gaged on a aaah [ 
: | P lescriptiot ull of sale and slightly Irreguiar, but | structural sections, which have again been aa ‘ a 
x | dearer. No. 2 Northern Manitoba, 40s 3d ex ship, 40s od ex | despatch to several of our colonies, Japan, and - Ta a 
5 | quay. Australian, on spot, 37s-37s 6d; New Zealand, 36s to | Shipbuilders have booked some good orders in oo g 


| days for trading steamers; they are also credited with) 
secured fresh Admiralty work, and more is comus —_ 
Great animation prevails in the several engineeris 


i 
| 
| 
378 3d; Indian, 35s 9d, landed; and South Russian, on sample, | 
€x granary, 37s 6d to 39s 6d. Flour firm for American brands, | 
English being in buyers’ favour. Offers on the other side con- | 
| 
' 











: ments, amongst bridge-builders, pipe-founders, anc 
tinue quite out of line with the spot equivalent here. American 
first patents, 29s upwards, landed, and Iror ke d, ex 
S, 29s upwards, landed, and Iron Duke, 24s 6d, ex Cee 
’ . 2e ‘rE I STEE . ES. 
store. Wheat cargo market very firm, with a moderate in- REBATE IN STEEL PRIC 
quiry. Choice white Karachi, Novemrber-December, sold, 37s; At a meeting of English and Scotch Associated ' f 
aes ; 3785 | asd the ¢ ; 4k, the principle of 
California, No. 1 standard, October-November, sold, 36s 3d: ems towards the end of last week, I , 














< . a rebate of ss a ton on all steel bought by Bristol const’. 

South Australian, August 24th, 26s 14 tt: blue ste x. 9 ‘ : ennnmict of Septem! 

} ’ gust 4tn, 3 a 3 2d net; oie stem, ex was approved of. As explained in the Economist Of . a 
pected, December-January, 37s; California:., Walla, and blue ! 16th. the concession only applies in cases where 

” ———— 
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themselves to the use of steel made in the w 











|| rks of the 
me \| pat to the English and Scotch combines; the use of any steel 
™ || made by outside firms—English, Welsh, Scotch, or foreign—nulli- 
& 1e proposition, which, on the face of it, aims at controlling all 
a tition in the British Isles The si heme has already taken 
: 4 t, and yet those concerned will not be furnished with the 
s November 1st Jn the original method of working, 
4 . modifications have, it seems, been made, but in the mear 
HE the strictest secrecy is observed as to the force of the 
oe || 3 its. It appears, however, that the rebate is to be Pos i 

il rterly instead of yearly balances, and that it is only to 

. » new business, and not to business already booked. but 

lt xecution of which may not take effect for months 

. | ——— 

x trade just now is rather active, the demand be 

3 { prices are well supported. The shortage of ton- 

* however, retarding the export tr ide, and forward 

hampered by the high freight harges. and the labour 
The South Wales area is affected by the fresh 
have broken out there [The demand {f ne 
great, a irently ow x t th i - ve ' 
tt ive has bee rat ] € it New- 
the market is active nevertheless Blyth steams are 
Blyth smalls have also hardened up Durh 
re scarce and command higher price Chere re 
ies in the market for future delivery Ou 
‘ ims, 11s gd; smalls, 6s: best N thu a ( e 
e, 108; unscreened coking oals, 10s . 
6d to 10s; gas coal, Durham, 11s 2d: best 
6d 
South Wales coalfield is again disturbed by a fresh it- 
e labour unrest, and business is consequently ham 
( rv owne! have be« is] y firmer | i 
qaisi ined t pa nore th g th i 

' t be ol ged. Te ige arrivals é I 

Quotati Steam Coa Large best, 16s « t 

. S, 10s 1 6s 6d; ordinar 15s t Iss 6d; « 

10s od; best washed its, Iss to 1ss 6d; s 
148s 6d; best washed peas, 12s 6d to 12s 6d é S 
11s 9d; smalls, best, 8s to 8s 3d; seconds, 6s to 7 
s, 5s 6d to 6s 6d. Patent Fuel: Best, 1 2d 
l nous ( al H us holds V 17S to Iss 
ther sorts, from 1ss to 16s 6d; N x Rh ida 

i 7 17s 6d 

EXPORTS FROM THE FEDERATED MAI 
STATES. 

4 \ ling to information cabled by the Federated Malai 
Stat ernment to the Malay States Information Agency, 
the ts of tin from the Federated Malay States for the 

September amounted t 2.742 tons, as mpared with 
the corresponding month, 191 
COPPER STATISTICS 
5 6|OUM Henry R Merton and Co. give the following figure 
i ¢ ipplies in tons Oct “ool 14, 1911, 64,413; Septem- 
Igi1, 67,340; September 15, 1911, 68,177. This com. 
93,961 tons, September 30, 1910; 93,851 t s, Sep- 
1909; and 50,277 tons, September 30, 1908 
THE COTTON TRADE. 
LIVERPOOL, October 20 
( his been in good demand, but quotations of soi 
it s show a decline. Estimated spot sales 52,000 bales 

sj) Ol wi $2,380 bales are American, 2,500 bales Egyptian, 5,870 

F es brazilian, &c., 110 bales West Indian, goo bales African, 

e, 2 ast Indian, 40 bales sundries. Of these 4,goo bales 

il xport and speculation, and 47,100 bales for the trade. 

e | 140,013 bales, including 125,654 bales American, 6,205 

tian, 8,100 bales Peruvian, 33 bales West Indian, 

les East Indian. The actual quantity forwarded to 

: ‘ 3 99,397 bales, of which 85,106 bales are American 
; ine il quantity exported is 7,633 bales, of which 32,021 

S \merican. The stock is 294,400 bales. of which 

: mB) '99,' bales are American In Sea Island descriptions’ a 
rs ‘ business has been done at rather easier rates, and 

- tat are partially reduced %d per ib. In American a 

- + Ses been done. The quotations of ordinary and 

, B 300d ordinary are advanced 4 oakath, and low middling and 
ew i we grades above are reduced 2 points. Middling quoted 5.29. 
g =|. ian a fair business is reported, quotations being un- 
: a Egyptian has been in moderate demand. Quota- 

oe brown are reduced %d, Upper 4d, Nubari fine and 

a a ae '44, fully good fair and below %d. Joanovich and 
ite d per Ib. Fully good fair brown quoted 83d. In 

e “<Tuvian the demand for rough and mod. rough has been 
-* 4 retail character. Quotations are unchanged. sm oth con- 
eee od request, and quotations are raised 10 points. 

s . ae in a fair business has been done, without quotable 
ving i ‘ 


ng ae {n East Indian a small business has been done, and 
“ahons are reduced jd per Ib. Futures are %4 point lower 
v. pomts higher, closing steady. October, 5.06; October- 
€T, 5.0214: November-December, 4.9612; December- 


} 
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January, 4.97 January-February, 4.98'; Fe 1ary-March, 
- ° - b } - > "rr ‘ | 

§.O1 5 March-April, 5-02; April-May 5 2: i -| e 5-07 3 
June-July, 5.0814; July-August, 5.10; August-September, 5.08; 
Se pte mber-Oct« be ‘rr, s.06; October vem be c j tg tian 





futures are 1 point lower to 3 point 


LIVERPOOL OFFICIAL QUOTATIONS 


- Same P ~ e | d 
Descriptions. 28 a ; F 
513 5s Simlia: = Sf Ss os & 
American. d l d 4 l iid i 
Bea Island........ perth.) «. | «ce! .. 143 i“ 183 <i ae ot 
Florida ditto.....ccccses; eo 12 12 134 157 Lld} oo ; 


OrdGOLM MidGMMF GOLMGM GOLMGM 


BARITIAIED cncicsacedaces 466 4°91 5:17 5°31 5°45 573 7°79 805 841 7:08 734 756 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c......... eo | 500 § 70 G22 ce f oe | $15,868 .. | 741,70 . 
ines ceannamedes ee 900570622 .- ; 721, 774 
MONE ecaneunece mands e« CO 570 6°22 .. o's o | Fak, tee 
Mossoro, &C.......¢00. oc! eo , 500 5°70 GFZ. on ‘ ‘ : 
oo eae phaeaaeee «» 500570 622 . net @ Sco) Couto 
PE x cnnccncanee ee 500570 622 ° 8°] 8 713 766 
Egyptian. 
NE oe cecunans ccscce) oo ce 8% ey lOZ 11H «2 LORHISgRE .. | Ita 10$S 
SM cht ecceccendeaane sat eel. ~ | OF Oey: oe | SR | LS 84 + 
West Indian—Sealsland .. .. .. 15% 16+ 174 
Peruvian— Rough ...... ee | ec 9°50 1000 ilf i 75 
Ditto Mod. Rough ....| «- +. 800 900 950 +00 1025 6'9C 810 
Ditto Smooth ........ ee 547 597 G1Z 627 G37 843 893 915 7:59 7°79 809 
Ditto Sea Island...... 10} 10% 113 123 i i4 103 
African, East, &c. ...... 4€0 5:10 5°60 610 640 7 . i 


East Indian, GFr ror Gd FGFneS8'fn | Gd, Fne Gd. Fne | 





Surat—Mac.G'ndSurtee .. i 73 Ide | 
»» Broach Ses 5 54 i ¢ h Gee | 
Sawginned Dharwar... 44% 5 ei ay Ty | 
Bhownuggar........ "9&5 &S c t t $ 4 
M. Gin’'d Bhownuggar 4: 44 5 58 53 brs § 54 4 
Oomrawuttee, No. 1 4¢8 4th Sd Ok 5: 6 te 5ts 
No. 2.. + Ste 2 t t of Ot 
M. Gin’ d Oomra, No.1 4 + 5d Ors o-. |, & a 6s ta 5+ 
No. 2 «- 448 Sem < og ‘5 : 
M. Ginned Khandeis bh 3465 o | Oy’ C 6¢4 5 ? 
M.Ginned Comptah.. 4#8 .. 52 . aa 
Bagalkote ........ eee oe  § 
DL 4 canteen vedas 44 .. 4% 4% 43 6+ s 
M. Ginned Scinde.... 42 +4 S ta 
BORD cccncctsecccces 43 | 4 48 4 C4 $ 
Machine Ginned Bengal .. 4n 6420=«(45 Z A . 
Madras—Tinnivelly .... 5% § ie ee ; ; é 
Western ...... 44 Me” co | oe | 6 iZ mh eet € 6+ 
a No2 4§ Nol 5g, .. «- Pag , 
Coconada, Red ........ ant we aha 4 Nol . 64, N 
Smyrna, Greek, &c 
The imports for the week ending Oct. 13th amounted 101,522 
bales, and the quantity of American cotion reported at sea for 
Great Britain (including cable advices to date) is 432,000 bales, 
against 369,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
i) i 
‘ Ir 
1911 
baie I Da 
Imports Week ending Oct. 15 10 2 
. From Sept. 1...... 323,324 8 
Exports Week ending Oct. 15 S591 cece sec 
” From Sept. 1........ TEAS ceue ye) re 6,142 
| Consumption Week ending Oct. 13 $2,612 .. aes 
° From Sept. 1........ 449,076 .... WIT SGR cece 71.5] 
Stock —«—_—_ ccc ccccr cece eceeces 260050 .... 26% , 8,650 





MANCHESTER, October 1 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 
Price, ———— -- - 
+t Oct. Price, Price, Price, Price, Price, 
19, + Oct. t Oct tSept. tSept. tSept 
1911 12. : 28. 21. 14, 


s@eG@is dis ais @is 4 

Raw Cotton—Middling American,per!b 5°76 4 61l 68 716 
-— Good fair brown Egyptn,per!b | 0 9g, 09 93 O09 > Sk O S92 O94 
Yarns—32's twist .......... ...--perlb O Y¥g 09 34 0 0 92 O 9F 
— 40's weft ........ ...--perib 0 9% O 94 0 0 9% a” 0 9 

— 60's twist (E gyptian) ...-perlb' 016 0 16g O 164, 0 16} O 163 O 163 


32-in. Printers, 116 yds, 16 by 16, 32’s and 
32-in. sbistings, 76 yds, 19 by 19, 32’s and 


GOB. cc cccccce. coscccccccccccccs 165 6 15 8 15 ll 16 1 16 3 l€ 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... ¢ 59 98199 910'9 10 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs. ... § 5 86 8 8 8 810 8 lf 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ Oct. ————--—— 


19, 1 
9; 1910. 1909. 1908 1907. 1906 


s d ea sdsdisd sda 
Raw Cotton—Middling American, per Ib 44 $95 614 628 
— Good fais brown Zeypt. perlb 0 
Yarns—32's twist ........++- -_perib 0 
— 4’s welt ......----eeres perlb 0 
— 60's twist (Egyptian) -perlb 0 
7 

15 

9 

* 


32-in. ceaennen, 116 yds, 16 by 16, 32's and 


oO oo 
~ 
© 
mh. 
Le 
- 
. Oo 


sedate 7 
38-in. eee 18 by 16, 10 Ibs 5 10 1 ’ 
39-in. ditto 574 vds, 16 by 15, 84 Ibs . 519 1 0 64 7 34 


+ Nominal quotations 
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LEATHER, HIDF, AND ALLIED TRADES. 
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THE WOOL TRADE. 
ARE FASHIONS CHANGING 
r Lee ré ent writes The prese ' 
] \ Y ‘ 4 ilu b y ot t he ‘ t that t 
t WAS a vear 4 I that 
I loul Mills withi € obs« 
1 t i Pay of I 1 1 


ng quieter than the 
ay that factories in the 
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‘ ’ wniee , 
1 their fellows at Live - 
is t about half the wool 
as yule act th great i 
tter It is obable | , that t | 
rs, especially at this time of the year, 
vetwer \ s‘‘b tin’’ and those t t 
el the total quantit arried forwar It s 
it both thos Vier ! ught w ol % 
those who decided to hold ove! t i F 
vigher 1 . November, are ilready regret p fs 
adopted; for all markets at home, the 
Australia have isly de ied ring t sho! 
ela { since the sales Colemansestreet « 
to 1 the acti f holders otf 
© pr t ir at the Lo auctions A 
offering co siderable quantities f the raw ! 
slues (though rather lower th they had te 
id I thought they wet aking a serious t 
to show that times of crises and very low values 
end an entirely different course. I am ten 
I wrote in this column « May 2, 1905 Che tr 
the thick of a real crisis, and values of all 
wool and tops lower than they had be 
ear 19g009 
The follow is what I then wrot “In tI ; , 
twelve months 40’s have dropped 1od per lt 
have sim e last Oct yber fallen as mu h as 9 ' 
markets are equally depressed. It is evident 
series of London auctions for the present yea! 
London on the rath inst., another all-round fa 
stantial character is bound to take place. Th¢ 
brokers and merchants who regulate these matter * 
met to settle the way in which the present s r10us _ | 
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“a tuation is to be dealt with. Only tw lans ; pen 
oF ee tem. St may decide to arrange for SUGAR. 
8 g all avaliaD! supplies, 1 wh ad e th . v: 
: a month. If this course be followed, it to be (FROM OUR CORRESPONDENT.) 
t t will 1 1 repeti f at | 
LD by d th - 
l t g e a collapse 
the 4 b nve x iVs t 
7 have a disast s eff e 4 t t | 
5 s boldly to tackle 1 i ‘ 
» ba 
r ( rse, tort te for all . 
t ( tee follow More t } ‘ ; } 
t i t and the situa () t 
t L\ ] q té altiere t i 
“ ire still fairly high, alt t} 
= W ; 3 , , 
and crossbred. What 
; I \ l are I t é ‘ 7 
i ive rece ed ‘ at ‘ . 
‘ a G ‘ 
i Iha } t t 
+ th vario ell é th ( 
1 if wi ‘ tt 
; will " \ 
\ \ ide on M $ ‘ ‘ 
‘ aes that { . : 
juant ' 
the lows I 
t f the S ¢ 
S 1] “A | ‘ 
It t be « ( that 
t 4 + | 
iv at Brad 1 lat 
‘ ‘ 6a’s 1 
+ Lhe t a €1 \ t i 
4 T ‘ + 
é teresting t \ 
i i } i I ft { 
1 t t T T 
ti a Oo . 
\\ A ‘ () 
"\ rca ‘ ( 
t illy the | t 
a ] t + \i | 
’ ? + 
' 
oonan 2 ; f 
O 
s \f } 
COFFEE. : : 
) 
“A CO] ' 
HLA 3, O ! 
ica 
( ‘ 
E \ hh ( ied D é S4 7 : 7 
17 f | 
: and “’ | POREIGN AND COLONIAL PRODUCE MARKET 
7 € divi 1; while people \ - | For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
a os ee ee - Mincing 
: lic has been attracted; operati | SUGAR. —-Demand for refined ,oods was not 
le as dahl rT the greater part of the week, but after f 
t t ‘ ‘ i 1 some instances, a steadier t é 
t a j va ! rema in ve la ] i t 
the re t Has the 1 on ce red upon B sn des i t 
. thr 1c] t the 3 12 \ igall tcorce respe ng I i eet 
: fil llv st ‘ eo} t 1 ema 1a gener vy Se e e 
d in value <i the last 15 Phere w ruling, anc | ome cer ' 
I ‘ 
4 eet this argu ‘ tl i rop there 18S Te@aily ry a ‘ 
F ‘ tracts here lone i I pply a “e ” 
t / tenth f the B : tons at same time last vear 
: ints in ] ‘ Cahle : ' Hon Ixy ‘ED in stea in te 
, ha { . ers t ‘ < No. 1 cubes sold af ) N ‘ Z 
for Sao Paulo 1 ‘ a ‘ yello 1ot 16s 3d co 1 ¢ a 
even le Cost ; f +} bye crushed, 25s 6d; nib $9 I ’s N -s 
3 day to day at th rate « I s Ss ¢ f No. 2, . ? 
; 1 average Sant i 1 74 A ForE ca 7 new ; : 
. . g « ( undoibtedly ~ h i lt ‘e t Usine mys 4 2 i ; 
‘ t small, but this is bland] ! ed to } - | ber, 23 r-i 1be a 
. lee forward 1 order to sa ] i n 1] t cé 2258 id I Ix uu - 
. And speculators are he i 1 1 f ictive | 238 33d I, Le NN r, 
‘i u country dealer having apparently be e | 22s 6d 33 Od, 1.0 y. teE , , 
- h the fever. But despite all this and despite all | granula \ er-January, : 
l€ arguments, the violent fluctuations which have | Kussiar 3 anc Uck ae 
, 41 ’ ; ; ' I unulated 1 to 
ed this week warn the experienced, alert merchant | Danzig PGerman gran 
1 storm gathering He may draw off again for | sellers quite reserved Ready parcels nomina : _ ne 
t it may probably break when least expected. We | 20s 3jd to 20s 6d; and November-December, 19s 3,4 to Igs 73d 
at a new high record for many, many years, with | and 19s 6d, f.o.b , Hamburg ata 
th at 7034, December 7134, March and May 70%, Beet generally active and big er, § ° oe : ; oe : 
, Septe nber 70% | October sold, 17S 4ad to 178 od, I7S $30 be » 17S 240, ' 
: 
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3 5 : +3 —_ - } on ld 
17s 7d, 17s 5d, 17s 6d and 17s 4d; May, 17s 34d, 173 734, 175 54q, 
17s 49d and 17s 53d, f.o.b., Hamburg. 
CANE-GROWD Auctions met with fair sup 
} 3 


at fully steady 
= ] 








October 21, 1911. : 


ber, sellers, 54d; January-March sold, 5d to 54d 

market firm, and sales include December delivery, a: i : 

March, 5 9-32d. Inauction 29 bags Ceylon sold. - ca 2 
ae J ; : 


wn 














prices. 671 bags crvstallised Demerara sold: ice, 238; good | Tellicherry partly found buyers, at 53d; and 176 | "Sa H 
yellow, 21s 6d to 21s0d. 630 bags Trinidad: fine, 22s 14d; low | retired 
yellow, 20s. 813 bags Demerara syrups: fine colory, 18s; low WHITE PEPPER also quiet, but steadily held. Ont » 
and dark grainy, 14s to 15s. Mauritius crystals, November, sold, | Singapore, sellers, 84d: tor arrival, October-Decem)e: . 

18s, c.f. andi., London; and 1,250 tons cane jaggery, February- | 77d; December-January sold, 7{;d to 7#d; January 

April, 13s 14d, landed terms, London. February-April quoted 7!3d. Penang, November- Janu 


Importsand deliveries of raw sugar into London since January Ist 
to October 14th, with stock at latter date :— 

1908 1903. 1910 1911. 

Tons, Tons Tons. Tons. 





sellers, 6#¥d, c.f. and i. Terminal market firm, 
reported. At public sales 112 bags Singapcre bought s 
CLOVES in quiet request, and prices rather easier ™ Py 


fair, on gs] sellers, 74d. For arrival, October-D ’ . 




















SmAPOTbE cec0ces0 ... 148,269 .. 156,810 .. 170,950 .. 184,540 ment, sold, 5{,d; September-November and Octobs 

Delivered ............ 141,820 .. 152,390 .. 170,030 .. 187,460 | sellers, 53d; November-January and January-Mar , 

ee weesees BITBDO.~.- 24900... B50... tee rcs di. 50 bales Zanzibar stems sold (without 1 

Bteek U.K. ssccece -. 53.550 .. 43,450 .. 83,700 .. 45,950 | to 24d 

Cane, jaggery,percwt.. 89 .. 9 - 83° .. 12/74 PIMENTO —150 bags retired from auctions 
NS o 26 .. 126 .. 10/7% .. I18/s CINNAMON .— oo bags Ceylon chips few sold, at 2? a 
Beet, 88 %,f.o.b....... 10/44 .. ll ‘ bce: (RES CHILLIES.—109 bales East Coast African sold, 4 4 

















RUM .— Market remains generally quiet, but steady. 77 bags bags Mombasa retired 4 
GLUCOSE steady, with sales in English and American liquid at BROKEN CASSIA.—r1oo bags (without reserve 25 } 4 
12s 74d 22s 6d. a 
COFFEE in auction this week ruled firm, ly a small quantity NUTMEGS —In auction ruled steady. 318 pack ndia 
being submitte Vera Paz: bold sol 345 6d to 88s; low mid, ! mostly found buyers: 57's, at 18; 69's to 72's, ( 
7Q5 t> SIs as. 76s 6d to 838: marogog Washed | 89's, 64d to 7d ; g1's to 100’s, 54d to 7d; 102's to j 
Dumont va 7 I aS uir trade | 140's, 4d 18 cases Eastern, slightly wormy, 4 
I 1 irke iveryv irreguiar 120's, 44d 4 
m ents. D 67s gd, ¢ > and 67s 6d MACE steady. 71 packages West India 
Mar f f , and ¢ | 4d. 63s od, | broken, 2s to 2s 1d, 33 cases Eastern bought in 
66s 3d, 5S : GINGER _—160 bags Cochin and 59 bags Japan r 
Imports and deliveries of coffee into London since January Ist | reserve 30 bags Cochin, limed A and B cut ld, * 
to October 14th, with stock at latter date :— to SIs 4 
1908 1909 1910 1911 FRUIT —Public sales of Valencia raisins em 
Tons Tons Tons Tons igainst 380 tons at same time last year A fair 3 
Imported .......... 29.910 .. 28330 .. 40,450 . 28,900 i s rule firm, wt half-boxes showed a1 
Delivered (home use) 12,370 .. 12,100 .. 12,490 .. 11,640 last sales Halves, « ary t 1, 
BeEpOrt cicccasccsee 1540 18,800 .. 25580 .. 26,670 irter boxes, common to medium, 37 
MOG ceccccesecse BSD .. 83990 .. BS . Vase ) eighths, common, 458 to 493 n t 
Santos CorFEE. . xtra One, Ors to OSs. Seed 
The London Produce Clearing House, Limited, supply the |“) | ns oe oe Of 5,254 | Aire 
following guotations for average Santos good coffee :— ee byers a 3 to 55 deciine Common 
: dium to 7 £ to fine, 72S tog ¢ 
} st $ U A ey figs sold (without reserve 
= ie Ss a ee Imonds re 1 Valencia at 95s to 102s ¢ 
ae s realised {7,a ilenci 
03 1 108023010302 ‘ 2 10 3 2 10 302 30 | fair request at fully late rates Pyrg old, i 
a &.m. p.m. a.! al m. 4. M2. } 278 t Patras, 28s to and Vostizza, 31 . 


Oct er ¢ ER « f ? 77 


tanas firm New Smyrna realised 59s to 658; Gr 


: P f & ig } 0 66 Privately, Valencia raisins, halt boxes, sold, 36s, and 
December .. 68 79 67 6 7465 74 6 67 44.67 0 66104 66 14 661 JUTE — Business this week was on a moderate s 
ic > . . - : 
a . ‘ Hee ea ,, | Were very irregular. Native first marks, October 
Marc! ; f 8 06 43 3 +3 64 } 44°49 » 4h ’ , i ; r. 
May ........ 66 73 66 4465 1 4354 3 134 } 255 7465 44649 43 | £20 28 6d, and 205s; October-December, /19 1 be 
I 5  iiinct ee F 64 19:64 0 65 6 ‘6! 5 6 35 1864 4a la | and f1901 6d: Dai-ee, No. 2, October-November, /! 
September x sf , 18 BOL 4 \ 3 7A.9) 19804 O 48 and fi9Q 1 | .¢ ] ghtning circle, D to E, Octobe 


Contract» tor 111,750 bags Sanws coffee registered during the week 








P 1 
fisio 17 178 6d and £18 5s; and D, £18 tost 





COCOA —Business by private treaty was confined tc a moderate | £15 15s ' 
compass, at late rate No auctions were held Tuesdav last HEMP.— Manila kinds developed a dull and weal 
TEA. - Indian offerirgs this week amounted to 58,982 packages, | due to increased receipts. F.C., J unuary-March, 
and an active de:nand prevailed’ for all descriptions Late rates | March-May, {21 10s. New Zealand inactive and | 
were maintained for fine and common sorts, whilst amongst SHELLAC —Spot market quiet, with sales on the ba 
I ] i ¥ A ‘ ‘ a: > nm . ] — T 
mediums any nge noticeable in prices ruled in favour of buvers. | fair T.N. Futures steadier. T.N., December, s 
Pekce, mmon to good, changed hands at $4d to 1s; broken | March, 69 od to 70S, and May, 70S tO 71S. ’ 
pekoe, common to medium, 8d to 114d i to fine. 1s 1d to| GAMBIERdull. October-November value, 25s 6d * 
to Is ge |] common to go 84d to is 1d; fir | INDIA-RUBBER.—Plantation auctions totalled 4 ; . 
Is iis n orange pe good ¢ mon t ood. od to | 2 decline of 2d to 3d per lb against last sales, s a 
i4 S very fine, zs 11d to 2s 13d; flowery | disposed of Straits, sm ked, sheet, : id, 4s 24d ae ; 
pekoe, 2s od 2s 11d; and pekoe souchong, 8d to od | UNSmoked, 4s 5$d to 4s 63d; pale crepe, 4s 7£d to 4 mete : 
t j » and | ict IR, ¢ ) a | . . one ( pe ; 
Ceylon auctions met with strong support at generally | light brown, 4s 34d to 4s 6jd; block, 4s 10%. 
ute Comr medium sorts were well competed for, | 45 74d to 48 od ; dark to light brown, 4s 4d to 4s 
; 333 ’ ’ al ; r t } j } >» are I 
and registered 3d per lb advance, whilst fine grades, though some- | 38 11d to 4s 14d. Wild kinds ruled quiet. Para, fi 
. . . . " : Poh i j , I fi , 
what irregular, realised satisfactory price Pekoe, common to | 48 64d; November-December, 45 54d; sott, fine, U 
. ’ 7 3 : . . : at S :% a ‘or a be a 
medium, sold, Sd to rogd; broken pekoe, common to good, | ber, 4s 2d; ball, 4s. Plantation, October, 48 91° 
h ¢ Y ‘ y r , T > + . 4 . | Ce - Ss 3 
84d t Is id ange pekoe, ditto, Sad 1s; broken orange | December, 4s 83c 5 ' NY avember 
pekce, tto, 83d t Is; fine, 1s 14d to 1s gd; and COPRA.— Market quiet, steady. Malabar, Octo! S . 
pekoe souchong, 8d to od per Ib Java sales of 2,100 | £29 178 6d, northern ports. To Marseilles, Mania 
packages experienced gocd competition at full prices. Pekoe, | November, sold, £25 103 to £25 7s 6d and £25 128 ; 
common to medium, solid, 84d to 9d; broken pekoe, ditto, 7$d to | Sea Islands to London, £26 7s 6d, c.f. and I 
Ps r ’ . ' /@ ™ 7 rer 


93d; orange pekoe ditto, 8§d to 103d; fine, 1s r4d; broken orange 
pekoe, common to medium, 8#d to 10d; good, 1s; and pekoe 
souchong, 73d to 84d per Ib. 

KICE.—\susiness in this market proved slow at the high rates 
current. 

TAPIOCA remains steady, but quiet. For arrival, Singapore 
October-December and January-March shipments, quoted 2d 
value, c.f.andi. too bags Singapore flake sold, 28d to 29d, and 
147 bags ditto (without reserve), in auction, at 224. Pearl quietly 
steady. Singapore, medium, November-January shipment, sellers, 
22s 3d. Penang, equal to fair Singapore, at 20s od, and Penang 


° 


seed, ditto, 19s, c.f.and i. At public sale, 273 bags Singapore | {40 5s; November-December, £39 15s; January-Apt'!. t 


/. 


medium pearl and 283 bags seed retired. 160 bags Penang seed | naked, spot, £38 17s 6d. Rape steady. Ordinary brow, 


sold, at 20 


SAGO —64 bags large offered and bought in. Privately, flour | spot, {25 ros. Hull, £24; refined, sweet, £30! 
continues quiet but steadier, with sellers of Sarawak, to arrive, pale, 27158; Hull, £26 2s 6d. Cocoanut: spot, £49 


November-january shipment, at ros 14d, c.f. and i., Liverpool. 


ARROWROOT was not represented at public sale, and privately 


the market remains quiet. 


to 53¢d; and March-May quoted 5d. Lampong, October-Decem- 





DRUGS.—Cardamons in auction ruled firm to ra 
Good bold pale, sold, 3s 3d to 3s 6d; medium to smali, *>" 
2s od; seeds, 2s 6d to 2s od. Beeswax firm Zal . 
greyish, {6 15s. Senna steady. Good green, 4d to 10) 07 
nary, 137d to 2¢d; pods, 1d to 44d. Khubarb steadi'y al § 


dried medium, flat, 8fd to tod; Canton medium, t . 
Ipecacuanha dearer. Mattogrosso, fair to good lu ‘Hard 
8s 8d. Cape aloes sold at full to slightly firmer fF! an 


bright, 33s to 34s; soft and coarse, 30s to 30s 6d; anc 
26s 6d. 


. be rreas, 
OILS. — Linseed irregular. Spot, pipes, £39 otal 


33, Hull 

mn. naked, | 
. < poe Crude, | 
spot, £32. English refined, on spot, £34. Cotton easict 


ordinary | 
November | 
‘as : eth : yer-December, | 

December, £43 158. Cochin, spot, £51; October 


enot b rreis}, | 
£44, cif. Palm: Lagos, on spot, £36. Soya, Spo ? 
£30 Ios. 


BLACK PEPPER —Market remains quiet, and values barely TURPENTINE easier. American spirit, on now a : i | 
| Steady. Fair Singapore, on spot quoted 54d ; for arrival October- | November-December, 36s 9d, 378 per cwt. De Te | 
| December shipment, quoted 544d; January-March sold, 5 13-32d | ending October 14th : American, 2,416 barrels, against I,4 


; . float, 4, 
last year; French, 84 barrels, against 41 barrels; a 
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und 61, 
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war. p.ct 
Ss ..cwt 
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Peat 


m, drops 


» China | 


American, 


PE TROLEUM steady 
57d per gallon on the spot 
“ROSIN firmer. Common 
mber, 158 6d. 
OIL CAKES. —Linseed : 
nominal. 
ros to £ 
“£8 7s 6d ; 
irregular 


65s od. 
Bombay, 


6s The 


LONDON, Fripay. 
W Re \OT-per lb 


1. tofn. 


ty ld p lb 


1. to fine, 
. 61 
64 
. 49 
0 
tation .. 64 
. § 
to fine . 8 


ity 14d ’ lb 
low mid. 
»fine.. 


rd gd. md.7? 





pe rton 


Pp ib. 


te..ton 


perton 7 
per ton 
per cwt 
do 


ir, Crystal 


per ib 
er 02 


la, p.ton 10 
rmt. pr lb 


English. . 


per ton 10/10/0 


per lb 


ac, pr.cwt 40/0/90 
er ton £5126 
ship. p.tn£2/126 2150 
» © 
10 
white ton 


£24 0 23 10 


i Sons, 


nese, p.lb 


if 


l, per ton 


p.cwt 50 0 
. 3 0 
- 75 0 


per lb 


‘ya Nat. flat 
renwd. Co 


Red 
oa ee 


ins, Ceylon. . 


per lb 


imo. Sum, 


per cwt 


per lb 


Oc tober sr 21, 1911. J 


‘egalent 4,750 hemete: 
can, against 12,253 barrels : 


Cotton 


round, £8 5s. 
and firmer 
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American, 


stra ned, on spot, 


London made, 
Egyptian, 
London, £5 17s 6d, 
Soya beans 


-_- 


French, 


738; 
quantity afloat 
ing cable advice, 75,000 quarters, as against 
000 quarters in 1909. 


23,412 eosilie 
603 barrels, 


white, 63d; 
November- 


to {9 10s; 
ai 17S 6d to £6 - Bom 
6. Coceanut: 
Hull, spot, £9 5s. 
Calcutta, afloat, 
\ber-November, 70s 6d; Bombay, August- Septen iber, 72S ; 
| sone September October, 66s 
To the Continent, 
August-September, 


La Flata, Septe mber- 
Calcutta, September-October, 
August-Sep- 
Indies, and 
5,300 quarters 


igainst 


THE ‘ECONOMIST. 


RAPESEED firm Ferozepore, Oc aaa 


el 


brown Cawnpore, Octobe r-Novemb: r, 


October-November, 54s 6d; yellow Cawnp 


afloat from the East Indies, per last adyv 


against 38,000 quarters in 1910, and 3, 
COTTONSEED quiet. Li 
£8 10s; November-Januar 


November-January, {8 7s 6d per ton 


since January Ist, 49,014 tons, against 48, 


50,502 tons in 1909. 


TALLOW.—The market has been quiet this 
shipment ruled 3d lower, while near parce 
changed. At Wednesday's auctions 307 t 


) 


tallow and 201 tons of inferior kinds were 
mer and 115 of the latter sold at unchange 
Mutton: fine, 39s; fair to good, 35s 3d 
328 6d to 338 6d; hard, 328s. Beef : fine, 
a 
i 


348 6d to 35s 6d; dark to cull, 32s 6d to 
(Continued on page 860. 


idon Egyptian, 
vy, £8 10s. Hull 


857 


. Oh 


51s 1 
Guzerat; 


minal. Quantity 





S$, 4,000 quarters, 
i 


, £9; October, 
spot, {8 17s 6d; 


ried into London 


tons in Ig1o, and 


ek, and prices for 
at remained un 
better coloured 


4 Of the tor- 


S ateane 
Sto 34 advance. 


t 


35S lark tc dull, 


yd ; fair to good, 


348; Sweet 30S 6d. 





Commercial Times.—UW1eeklp Price Current. 


DRUGS—(Con 


num 


Rhurh., c hina, frtofin 


Senna pods 


DYE STUFFS, &.— 


Gallis, China 
Japan 


Safflower, Bengal 
Turmeric, Bengal 


Madras, finger 


Gambier, block : 
Cutch, ord. to fair.... 
DY EWOODS— 


Brazil 

Fustic, Jamaica 
‘ ‘nba 
Lima Wood 


Logwood, Campeachy 


Honduras 
Jamaica 
Red Sanders 


Sapang Ceylon 
ELEPHANTS TEETH- 
Soft, 50 lb & upwards 0 
FLAX—per ton, c.i.f 


Riga ZK 
Pernan D 


Petras Bejetaky 
FRUIT—NEW— 


Currants, duty 
Amalias 


Patras 
Vostizza 
Gulf 


Provincial 
Old 

Figs, Turkey 
Natural, bags 


Raisins, duty 7s per cwt— 
Valencias, halves 3 
Selected, med. togd 
Fine and choice 
Muscatel, layers. . 


Cluster 


Sultanas—New— 


Common 


Medium to good. . 
Fine to choice 


Old ; 
Do fine 


Oranges, Val. selected 
ordinary 


Malaga 
Naples 


Lemons, Palrmo, p. 


Naples 
Messina 


Malaga, cases 
Nuts—Barcelona, p. bg. 
HEMP—per ton— 

St. Petersburg, 

Manila, fr. curnt 
N. Zealand, spot, 
JUTE, Native 


for shpt. Oct 


Coir yarn, good to fine 
Common to fair 

HIDES—per lb— 

Salted Australian 


West Indian 
Cape 

Lisbon 

Ope rte 


Dry & Drysalted C ape 


Madayascar 


Central Americ: 
Buffaloes, Singapore 


Penang 


E.I 
Market Hides, English 
Ox, 90 lbs and over. . 


50/89 Ibs 


Cows 


HOPS—Englis h, 


1909 
Old 


Foreign, 1910 
INDIA-RU BBER—lb— 
Para, fine, hard, 
INDIGO—per lb— 

Be ngal, good red Vio- 


let to fine 


Mid.ord. Vio to good 
Low to good ord 
Madras, dry leaf, zood 
Do low to ord. .. 
Kurpah, gd. mid.to gd. 


Low to mid. 


LEATHER—per — 
English butts & bends 


Foreign do 


Dressing Hides 
East Ind. Kips 
Australian Sides 
American Sides .... 
English Shoulders. . 
English Bellies 
METALS—B. Copper £ 
Eng., Tough, perton 58 1 
Best selected 
Sheets (strong) 
Standard ...... : 


ow 6 
none 
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The prices in the following list are revised with the assistance of an eminent firm in each de partment. 


Iron, per ton— £s £ 8 |Shellac, perewt.(Con.) s d s d/TAPI | — sdsad 
Bars, Welsh Ports... 710 8 0 Button,sorts,gd fn. 75 g E. I fa 5 02% 
Staffordshire Bars, Low to medium 45 0 Pear] wt 26 0 

Birkenhead 610 615 |Calentt ees 32 . : 
enna no ¢ a ‘ Ruy 2 nom |p, tock \ 29 0 
Hoops, Birkenhead 7 0 0 a Be a Archa ) 18 6 
Nailrods, London.. 810 9 § | 2@ngai—Surdah, p. 1b It al eee pe - 
Rails, steel, f.o.b. Cossim buzar 10 9 il ( : 0 53 0 6 
Welsh Por - 5 0 § 10 | Bengal Gonatea 10 3 M. i sh 0 8 
Do Mdlsbro ob. 48/11 0 ( Toatl Psatiee, Supr k B 2 1 
Scotch pigiron, cash 536 0 ¢ satios oe ’ sx i "8h 0 8 
Cleveland, cash 476 0 0 = ~~ Ele ph an : aV c ll G AY l ee 
Hematite, cash nom ; aysaam Kahing .. 9 : : | Scent ge Peko 

Lead—Eng. pig, p. ton 1576 1519 Tues - = a ¥ Car 00 00 
Foreign, prompt .. 15/25 15,5 Dceaas ; , Scente 0 

Quicksilver, perbottle, i Javan 139 15 0 | ys fair 64 0 7) 
_ first hands 8/100 o 'Ttaln.-—-R iy Milan 16 9 17 Fir 2 2. 
pelter, O.B., prompt 27/10/0 0 0 — AW, Ir. Mian 10 , 9 | ¥o BA OO 

T ’ < 182 0 Organzine—Mid. to gd 0 a 
in, English ingots 55 (OU 0 YS | tras M ee a 4 64 0 8 
Do do bars 189 . ranis, llan,3thirds 0 U Ind Cer a 
Straits, cash 900 YU VY SPICES—Pepper, white—per lb— br and Fa , 08 

plate I m0 - . l ‘ Rg n 

Tin oor, ot box el a Penang 7 . ‘ 40 8 

4 » 3 . aa a Singapore, fair White 5 ! cves—COl y 

me Belgi - Sheet .. 30 0 2 Blac k Sin oe “ ee : ») iF wor 5910 

Antimony, Regulns .. 28 0 29 J White Sia r Fi 1 8 

{ é 4 

OILS--Fish— Piment 2a 25 iF h fs @¢ 
Sperm, crude, p.tun 35 0 0 0 Cinnamon—l1st sort )1ll 1 € re : é on 
Whale 2 25 pe 2nd mM.isé on 0 73 
Seal, pale 2 0 ; bo 3rd > a vee O4 
Cod 21 00, Do 4th lls 

Olive—Spanish ) 0 0 Chips 2§ 5 
Levant a7 O 42 Cassia Lignea 42 3 E vy fe 

Seed, Linseed, per ton39 10/0 4050 Cloves—Zanzibar , Fin, 16 20 
Rape, ref.Eng.,csks. 4 0 0 0 oe enans ar 1 2 esas 

' ‘y i r 19 ge} ” wt— 7 

On een S "Coie tein TIMBE! & Hewn 
itton-seed, Crude 25 3 vehin, cut : ° Wood.—Da 
Do Refined 2715 1 Do smal! rough 47 0 4 - son 6 

Cocoa-nut, Ceylon 15 19 0 Do washed 44 4 0 Dien) a 5 A 
Cochin ; 5] Bengal om J = fi , ia 9 

Palm ( Lagos) x 0 Japan a 0 0 a 200 

Lard, America 4 ) 55 Jamaica 45 67 a 1 
Do English 50 | 0 Mace per ib 2 e Q ik ; 0 

Petrolm. Oil, per8lbs. 0 5z ¢ Nutmegs, good to fine q 1 Ba , 
Water-White 0 6% 0 Small to medium 0 Sit . 0 

Oil Cakes, Lnsd., Eng. Chillies—per cwt 4. 6 47 6 wis ‘ > 

” aan t . Uv 
per ton 94/6 HIV SPIRITS—R m. p pf.gl. duty 15s 1d De wn & } ‘ 
American (Western) nom Jamaica cae THA —* —— N Pet os , 

Oil Seeds sed°afad ' one a — —— “ a 22 ; 
Linseed, La Plata, Qct-Nov 65 ¢ ba. 30 to 35 O.P. 2 4 - 22 10 
_ ia ae = Fine marks 46 8 6 10 14 

Bombay,pr. 416lbs 75 ( Demerara. proof } ’ R 2 0 2410 
Caleutta,pr.410lbe spot 72 Leeward, Ts] aan ie . @ Fi 71°10 
e r roof 2 Ai 10 

Azoff, B! a. YY Vv UV E.I., and ee Tita 1 g i < 4 42 10 
wr epee Havana 2nd 24 0 26 G 
0 < = << ; 3rd 16 10 
Brandy, dnty 15s ld per proof gal “b er 

PROVISIONS No. Vut. In hhds s d A atl 16 10 
Butter—per 1908 er gallon 12 ay nh Spr 4 v 
Australian, finest ..126 0134 0 1906 ; — 12 6) ea Pitet P (nk 19 0 
Canadian, finest 12 1904 si 13 3 == Dat A. > - 230 ‘ 
Irish creamer in ¢ 190 : s 16 6fr&s| Stal . <e on v 
Dutch creameries .. 0 0 O 0 1896 : es 99 | ss N rk pli 710 #& 0 
are ventine 10n n im 1895 ” 25 a TOBACCO 

issiali Le ic ‘orn spirits 1 . 19 : 
Normandy 136 138 0 * cara pf. dy pa 22 0 Du wae i sded 
, Spirits, f.o.b. Ex. prf 1 1 Mary ' O 
Danish 138 0 142 Malt spirits, duty pa omy } *% 
Brittny, rolls, dz. lb i3 0 1 German spirite ( Virw . -% 

Bacon,sngd.—Wtrfrd 63 eee : ee ; ; oa 
peer 63 0 SALTPETRE— Con ao a 
Continental 46 §9 be neal, per cwt 91 0 0 Kent ‘ie 
Canadian 51 * English refined v VU 0 YU P 7 : 6 a a an 

1erical 54 62 ) . . omn - 10 

aoe i SHELLS—M.-0-P. per cwt— Str 6 09 

er nay 2 Manila, bold £8/50 1500 C 54 0 6 
ana i v ~ ¢ 14 . ‘ 

American 4¢ 64 0 Maccassar 12°C . Jay ~2 é 6 

Lard—Irish bladders. 4 s9 9 Sydney £1050 1610/6 Turk 7 49 

. De hese 6 0 (OO W. Australian £1200 14 Japa 6 010 

i 0 ceate oae4 9 ; 

American pa Is 49 47 9 Bombay &</17,0 ; | : ‘ 1 : 

Do half-barre 0 0 0 SUGAR—per cwt. duty Is 10d, 98 ya a ° 6 

Pork—per 8 lbs s@ $7 per cent. polarisatiot re _— 7 on 

Be el saneee an,prélb 2 6 4 8 Brit. W. India, syrups Soe tl : : "4 
Scotch 4 2 $10  Crystallised 2 2 Ha 4 6 

Cheese—Edam . i Surinam, crystals ( Dut 440 6 
Canadian e = 0 Penang, Gr. and white Ma 6 20 
nee ns oe. a on 6 Native Greek 05 0 6 
Uolted State eS a a Jaguery, Cane 12 74 0 Cigars, ty perlib 2 0 up 
eww © _ vy Y \ Natal Syrups ( 0 ¢ cathieeiiaiainie : . 
Ww a . 0 Y Y YY Egyptian, Crystallised ) rURP'NTINE, p.cw . 

s a Jv ; . | 
New de alan d 0 00 7 nyrups D woo glish—per pk. of 240 Ib. 

E 1 —French 12 6 17 —_ — rT "0 Fleeces 8. Dn. Hggs,£14 0 £14 10 
eee] *9 = ¢ uba, Centrifuga l J Half | hoggs 1110 12 0 
Mallen 1 6 3 @ eis 7 fA , 
Hungarian 7 3:10 6 Rerixko—London— Kent ee i "s 
Danish 12 0 4 0 Yellow Crystals .... 22 3 0 Sania TD oan = 
Egyptian 00 00 Cubes, No. 1 26 9 , cae 1310 14 0 
Russian use &@ 0-4 Do No.2 26 3 ! rd "9 TE 10 5 

Granul 1 24 4425 44 € ster d 15 10 5 

RICE-Rangoon, open Crystals, white... 24 43 25 44 Colonial—per Ib sd sd 
chtr,new crop,p.cwt 8 9 9 Pieces 17 2 "| Wi mired super : ll : 0 

Mculmein ine nem canine "7 6 10 6 a good 10 104 

Necraunzie noni Tree . ae : Seour red iverage 1 64 1 73 

Bassein > 9 g CRUSHED— Gre asy avr. tofair 1 04 1 14 

Saigon, c.f.&i nom Dutch, prompt 22 44 0 N.8.W.Scouredavr. 1 8 1 9 

Garden Siam nom Austrian, Nov.-Dec,.. 20 9% G average Jl 1 0 

Field Siam nom French Loaves 22 i04 €UCUV 8. Aus., Greasy Avr. 0 94 Q 104 

Rice Meal, ton,ex ship French crystals, f.o.b how N. Z uuredavr, 1 92 110 
Spot ; nom German Gran., Oct... 20 ) 0 Greasy average il 1 0 
Forward : 127 6130 0 French Cubes, f “2 25 9 0 0 Cape, Seoured super 1 = l A, 

. 2 German Cubes, fine, average 01 0 

ROSIN—Amer ,com. 15 9 0 0 *t ad , Nov.-Dee 226 0 0 Greasy average 0 8 0 S&H 
Fine 18 0 19 0 si : Natal—Seoured $637 

SAGO—Pearl, perewt 14 6 19 0 BEET —German, f.0 "12 9 00 Greasy average 0 8 0 S 

Sago flour 1l 0 12 0 prompt 3 Crossbred Grs. — 

SHELLAC per ewt— TALLOW — per cwt— ee : . good to supr. 1 2 1 3 

Orange, first marks .. 80 0 90 0 Australian mutton. 58 0 39 0 New Zealand, fine l 0 1 I 
Second, fair to fine 66 0 75 0 Do beef 35 6 36 6 medium 014 0 11 

Garnet AC 640 00 #£Town 40 90 cuarse 2.3 9% 
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INDIAN AND COLONIAL 
CORPORATION BONDS. 
5 Witten 
3] ' . 
( rr 
4 | \\ j t. 
4 1 
3 4 : 
4eW ZA) j 
4 FOREIGN CORPORATION 
: BONDS. 
4 iinmana oo 
‘ 4 Bud s J 
4, B.A ‘ 
3 4 { ' ‘ “= I i 
’ A a 
} 4% Dod. B 
; 4 Do Bonds 
os = § Mexico (©. « = B 
2 3 5 Montevides (( f) Red. B 
& 5 |Moscow (tt y of) Loar 
4 5 Nagoya (Ci f) Bond 
me. 827 43 New York 7 
3 - 5 Osaka (City of)S Bom ¢ 
| § |Rio de Janeiro (Fed. D f 
: 4| Do (City of) Bonds 
6 ‘Santos (C. of) Mt. Stz. Loan 
|| 6 Sao Panlo(City of) Gd, Ln. 19 l 
: i| 5 'Yokohama(( f5 (Bond 192- 4.54'] 
: 5 * Kedeemable by Drawings 
iets COLONIAL AND PROVINCIAL 
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* |} PrsAm. Dividends N : 
“ Tome Due Name. 
: % 1} ebeoee - uly B.Col mbia Ins 3 
,649,429 June, Dec. Can. DomIn 8k 3 10¢ 141 No 
% | ak. | 8,639,850\Jan.,’ July) Do 1938 .. 3 90 14 $4 
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| FINANCIAL - TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, + TELEPHONES, | 
ie eee Closng ~ Closng, 
| Shr Pd Name Pit Shr Pd. Name Pri od Shr Pd. Name. _ Prices Shr Pd. Name Closng 
|| Stk 100 (Govimmts. Stk. invest., L..Pf99 101 | 1) 1 Armstrong,Sir W. G. and Co.) 2y¢ 4] 20 | 20 |Atrican Steam Ship . | 16317$]$100/$100 Amer. Teleanal. ——— eee, 
1} Stk |106 Do Deferred 101 3 l 1 ns kandWilcex,Lad.,Ord. 57 42] 20 | 20 « ‘upard Steam Shipping, - . Stk |100 |Anglo-Ame an an De a Ke a 
|| Stk 100 Guardian Invest., Pref., L 94 9¢ 1; 1 Baldwin's 54°, Cum. Pref lrg re] 20 | 10 Do 10 | 10 Cuba Submarin: , 254 i 
| Stk 100 Industrial and Gen. Ord 153 § 1! 10 Bell Bros. 6 Cum. Pref. . 11912! 74, 74:General Steam Navigation. 54 6], 10/ 10 Do 10% Preferenes 1041 
1 Stk'100 Internatnl. Invest. Pref., L 88 & 1 1 Blaenavon Co ; 2] 8/ 8) Do 6. Preference .... 768] 5) 5 [Direct Spanish 10° Pp ‘it 
1] Stk 100 Invest. Trst. Corp., L., Prf. 95 97} 1) 1 Bolckow,VaughanandCo.L. $3 1 1 | 1 |Furness, Withy and Co. ....| 1 4 20 | 20 |Direct U.S. Cable, } : 
i Stk 10( Do Deferred 208 } 1/12 o Vs9t9s0) 10 | 10 Leyland( Fredk. jandCo., Ltd. | Stk /100 (Eastern, Limited’ - ao § 
Stk 100 Mercantile Inv. and Gen 1 0¢ 1°15 Brown (John) and Co., Ltd. lis *& 5. Cum. Pref . | 4 [Stk 100 Do 34 Preferences 136 39 
| Stk /100 Do Deferred Stock ? 5 5 Cammell, Laird and Co. ..... 5 ; 68; §& Mercantile Steam Ship, Ltd 34 4] 10 | ° ® astern Extension, | 83 85 
Stk /100 [Mexican Cent. Rly. Sec. 4 51 5 DoS” Cum. Pref ; 5s 4] 8| 8 New Zealand Shipping, Ltd.) 114124) 10 | Great Northern of Can hg bed 
A Deb Stock 914924110 | 74 Consett Lron, Limited 314325 | 10 | 10 Orient Steam Navigation ..| 73 84} 25 | 28 Indo- European, Lai tite d #) 3043) 
Stk 100 Do4”% Bao ; 0 81 | 1 1 Howard and Bullough, Ltd. 2°% Ys2}8tk /100 Peninsular and Oriental, Pf a 18 [Stk 100 | National Tele phone D Ohi 
Stk 100 Municipal Trust, L.; Pref... 944963] 20 | 20 New Sharlston Colls.L Pref. 164174 [Stk {100 || Do Det .- {220 23710 | 10 | Do 6” Cum. Ist Pr. sy 
|} Stk 100) De » Det erred 80 82] 10 10 Pease and Partners, L., Ord 4 8 [Stk |100 Royal Mail Steam | 7274] 8) 8 |Reuter’s, Ltd | ; 
}| Stk 100 Omnium Investment, Pref. 97 9 5 Pearson and Knowles 3g 4] 10 | 10 Union-Castle Mail Ste amship) n 4 310) 10 Western Te leg uph Li 4 
| 0 Railw: av Deb. Trust, L 1 5| § Do 6” Cum. Pref. A 3 6 10 | 10 “ Do 44. Cum s ref ~ 4 10 ! 10 ‘West India and Panama ae | 
( Do 5°. Debs., red. at 10 pm 108 1 5 5 Do 6 Cum. 2nd Pref 42 54 eon nion Steam Ship of N.Z 1h 24 
St Railway Inves stinent, Pref... 80 8 5 Rhymney Iron, Limited .... 216 taf” : TRAMWAYS AND OMNIBUS, | 
s Do Deferred 144157 5; 5  DoNew 12 8 5 § |Anglo-Arge 
. * ? « £ tine 2) = 
Railway Share Trust, L., A ¢ 1 1 Vickers, Limited, Ord 1 2939313, oe tht 4 
De 7 b Pref nn 1% i 1 l Do & Preference Stock ley TEA, COFFEE, AND RUBBER we ~ poe te ee : st ai ie 
| R. Plate Trust, L. ~ f 99 101 l 1 Workington Iren and Steel '9s2%32 - 10 Bomb’y El sp snd Tm: p f i | 
1 (Rubber Plantations, Invest| @ 1 Dos Cum. Pref 1 oon Kes hos y ElSp.andTn { 10M 
1 Stk 100 Scot. Inve st Trust, I Prt 103" : 2 | 2 |Anglo Malay Rubber 2392) 32 Bek 100 Do 45 De ». Stock Re re 
40g by: Vere ae 20 | 20 Assan Te: 44 46 [Stk 100 British Columbia Rlec. Rly 14) 4 
1 Stk 10 Do Def 3 20 | 20 Assain Tea 6 aoe s ’ yg 
1378) 8 ‘Stock Cony. é 1! 1 Besoeki Plantations 3 3 10 | British Electric Tract we 
| 10 Submarine ¢ I st ¢ NITRATE. 5 5 British India Tea, Ltd . sf 6% 5 19 aes Cum. Pref 3 t 
i} Stk '100 U.8 is A -" Inves l 1 Bukit Rajah Rubber Co 10 11 : ( alcutta, Limited 5 64 
| “'T allan 07 5 ALI ao es : jis l 1 Chargola Tea Association L.) 27's 4 : 5 . . ¢ pwrming yo Mi 5 
a le ere ° o 2 anza ny . L* 194 07/C rg : a oO venos Avres, Lt 4 
| Stk Do Deferred $894 § | § [Angloc’hilian Nitrate . . tigiahe Le if “@]10 10 |Dublin United (1a ie | 
| 3 5 Colorado Nitrat 63 ‘$120 | 20 Darjeeling Co 12 13 |. 1 1 (Lisbon Electric Tramways 1 ; 
| 5 5 Lagunas Nitrate 14 2a l 1D T 4 Stk 100 London General Oy hog : 
|| GAS. 5 | § Rosario Nitrate ald ee igi] 19 10 | “Do 5% Cum. Pret nen 
| Stk 100 Alliaa ind Dub ' 5 § Santiago Nit: 64 : 1 1 Empire of India and Ceylon! 2y5 & 2 10 London United 5. ¢ Prt.! 9 j 
i 5 Bombay, Limited 1 1 General Ceylon Rubber 23 3 rn 1¢ oa won Deb. Stock 71 %§ 
|; Stk 100 Brentford ¢ l 25 1 1 Highlands and Lowlands ’ 5 $106 Pp poueee Se aways 11420 
1 20 20 British Gas Lizt $444 OIL Para Rubber Co 3 1 : ee Vk lect. Rys. and Lehtng 7 
| Stk 'l Commet 4° Cap. Stock - 1 1 Java United Plantations Irs rel 4, ] Do 6 : ul Limite Y. ay 
| Stk 1 Ih Deb. Stock 10 | 10 \Jokai (Assam) Tea, Ltd 146153 $100 $100 R a - um. Pre oo WT 
1| Stk 1 Con ital Union, I 1 1 |Anglo-Persian6 Cm. Ptg.Pf.; 1 ye} 1 1 Jorehaut Tea, Limited 2ye5 te Hy, : = Blox ee an. Tram. L r« 16g 
}} 10 10 European, Lit i 4 1. 1 jAssam Oi 4 #8] 1) 1 Kepitigalla Rubber Estates) 3 4/?%* $100 Sao Paulo Tram. | P 
}} Stk 100 Gas Light and ¢ Ord +4 1 1 | Bibi Eybat Petroleum tag Sxcf 1 1 Kuala Lumpur Rubber 5; " 
1} Stk 10 I Max : 1 1 (British Australian 6 1 1 1 ‘Lanka Plantations Ltd i é WATERWORKS. 
} 10 10 Hor ig and China 7 1 1 Burmah Oi) 33 8) 8) 8 Lebong Tea, Limited ll 12) 5) 5 jAlexandria, Limited 2 4 | 
| Stk 100 Tiny t ta 5 1 1 California Oiltields 44 412 | 2 Linggi Plantations lig 20 2 Antwerp, Limited 374 
1] _5 | 5 Malta and M ranean, L 4% 5a} 1 1 Comm nwealth Oil Prf.Ord tel 1 1 Mabira Frst. (Uganda) Rub. 2 8 8 iCity of St. Petersburg, L ot 
1] Stk 100 Orient 1 138 4 1 1 Kern River Oilfields ‘ t i 1 1 Malacca Rubber Plantations! 7 4}Stk 109 [Colne Valley A 10 © Ordinary 265 79 
i} 8 5 Ottoman 6 1 1 (Lobitos Oilfields . . l . 1 1 P.P.K. (Ceylon) Rub. Ests 12 2110 | 10 \Cons. of Rosario, Limited 1596 
1) 5 5 Primitis is f B. Ayre 74 1 1 Pacific Oilfields igal3eg 1 1 Perak Rubber Plantations. .(?s2 Ug} 10 10 'E. Surrey B (max 164 
}} 10° 10 San Panlo, Limited 41 1, 1 |Premier Oil and Pipe Line ¢ #2) 2 | 2 (Straits Settlements (Bertam) 10, 7 |Kimberley, Limited % 
| I 1 South Barracas (B. Ayres) 1 1 “Shell” Transp'rt and Trad. 4132 3x Rubber 732 93,1 20 2U Montevideo Shares WS] 
1} Stk South M ind l 10° Spies Petroleum 1 1932 2 | 2 Sumatra Para Rub. Pints. .|'539!5z[S8tk 100 |S. Essex, 1861 (10 max.)....20 4 
] 10, 10 Tus G 3 1) 1 Trinidad Oilfields s 3] 2 | 2 United Sumatra Rub. Ests % 8] 8 8 Tarapaca, Limited , 14 
;——--—— at icant ———$—— $$$ == 
——— 
| (Continued from fage 857.) 7 Germany is placed ~ 1,460,000 tons, Austria 1,175,000 tons, 
| “ - %y 
: | France £75,000 tons, Belgium 225,090 tons, Holland 2 100 tons 
i! Market letter od dearer for tallow anc 3 stuff a ety a 
i ase os ead ctndl 7 sal : a " a d re _ fat. 4d Town “oy - Russia 1,800,000 tons, and other countries 500,000 tons 
i} neited stu, 24S er Cw ,\cugi é ( yer 5 : 
1] | 348 3 or Pel * ee ee - COFFEE.—Moderate supplies in auction passed off steadily, 
i| METALS —Tin irregular and firmer since last week's close, : ' 2 ak 
1! with a fair amount of verines. baving by leading “ bulle."” ent | Brazilian receipts to date total 6,599,000 bags, against 6,322,000 
| it ¢ ir amount o ce eTil uy 8 , 10 sul a : ; 
Li cheer’? wala at iets Str ua ewe eee ae and | jast year. Futures opened easier, but improved. December sold, 
| at Saies intervais. . alts r casn se'tie \ | r : 
1] a let eG Cown 0D | 66s 3d to 66s gd; March, 64s gd to 653 6d and 65s 34; May, 64s 9d 
|| Monday at £159 15s; three months, f189. After activity and | ' to 658 6d and 655 3d. . 
i} . 7 . . : . ; . ) ) 
|} various fluctuations on the following day, these positions left off at | 3° 3 


JUTE steady. Native first marks, October, {20 3; 6d, and 
October-December, {19 17s 6d. Daisee, No. 2, October-November, 
sold, £18 17s 6d. 

RUBBER steady, quiet, with cable communication with the 
Braziis interrupted. Hard fine Para, spot, 4s 64d; November 
December, 4s 54d; plantation, October, 4s 9}d ; October-Novem- 


| £188 15s and £188 respectively, further relapsing by first ‘Change | 
|\}at the middle of the week, but rallying later to {189 and 
| £188 128 6d, and agai non Thursday, cash delivery, to {190, three 
|} months to {159 res Od, closing at £189 173 6d and £189 12s 6d re- 
spectively Mount Bischoff quoted f1go 5s to {190 155 
The standard copper market has moved in an upward tior 
} thi week, Wafrral : pe In im a j dema j S ea : oa host bet. a eae. 
Li s being in i rroved demanc Settli own la : Siemd : P 
tail ak tae Fu a spate a “ate ca ist} METALS. —Tin dearer. Straits, cash, closed 191 tos; three 
ondé 55 58 sh, b a ontns, values o hese dates . > : : ~ Conner 
: y at t5. — of these Gates | months, {191 55. English ingots, {195 to £197. Copper quiet 
|| Subsequently ease d sl igbtly on realisations, but again advanced . . : on ‘36 108. 
| : > *| Standard cash closed £55 178s 6d; three months, {59 ! 
|, and by Thursday's close reached {55 1358 9d ; 3; 
: : LI) *s Electros, 57 12s 6d to £57 17s ‘6d. Lead firm. English, £15158; 
tively Electros lez rer at brands 
1 sott fo reign, October, £15 10s. Spelter lower. Ordinary brands, 
{27 value. Iron steady. Cleveland, cash, 46s 34d 


and £56 Ios respec- 
{57 tos to £57 15s. Lead firmer. 
|| English, {15 11s 3d to 415 12s 6d; foreign, {15 7s 6d to £15 5S, as 
| to position Spelter nominal. Ordinary brands, f27 10s. Iron 

quiet and rather lower, but steady at the decline. — 


POSTSCRIPT. Friday Evening. 


LONDON MEAT MARKET. 


. ie 
SUGAR, : Home refined unaltered, with a moderate demand. | Per & _ by the carcase. s 4 
| Cane steady, quiet, and no auctions held. German granulated | Inferior beef............+eseeee+ 2 6| Prime mutton ......-....0000+4 ‘ $3 
quietly steady. Keady, 203 6d; October, 20s 44d ; and November- | Middling ditio..... cccccccccesee 4 2) Inferior lamb .........+++0e0e* “aa 
| December, 19s 64, f.o.b, Hamburg Beet generally unsettled | Prime ditto ...ccccccsceccsceeee 5 O Middling ditto .........-0eeeee ‘ 
| with moderate dealing Oct sp generally unsettled, | Interior MUBHON .occceceseseeees 3 Of First dittO......seeeeeecerees oo OF 
|| With moderate Gealings. October, szliers, 17s 9d ; November, sold | Middling ditto.........0ccscesee 4 2) Vel, First.......c.cceee-+ee aa 
|| 178 44d to17s 6d; December, 17s 43d, 17s 4$d, 17s 44d, and | PO 
\| 17s s 63d; January-March, 17s 5d to 17s 6d May, 7s 6d to | LONDON TATO MARKET. Per Ton 
Saale ie , } _ r 10! 
ie ao 724, f-o.b., Hamburg Mr F. O. Licht’s estimate for E urope | Evergoods nee Scotch Queen’s....-ceeees++s £3 17 6 
|| is received as 5,975,000 tons, against 8,127,000 tons last year. | King Edwards ............ £4 7 6 | Lincoln Up-+to-Dates ......-. £412 





RIO TINTO COMPANY, LIMITED. COLORADO & SOUTHERN RAILWAY : 
RLMREneaICRNe el COMPANY The Economist. 
FER BOOKS of the Company will be CLOSED | 42% REFUNDING AND EXTENSION MORT- 


| from Saturday, the 14th, to. Tuesday, the lst GAGE GOLD BONDS. SCALE OF CHARGES FOR ADVERTISING. 


October, both days inclusive, for the preparation 


ii of the Half-vearly Dividend on the Preterence The Swiss Bankverein give notice that they will ND ern OF | 
|| Shares, and the Interim Dividend on the Ordinary be prepared, on and after the Ist November next. to COMPANE PROSPEOTUSHS . & H | 
|| Shares, which will be paid on the lst November. ~ PAY at their office, at the tixed rate of exchange of Whole P o* 20 0 ¢ ) 
|| Holders of Share Ww arrants to Bearer ar 194d ~~ dollar, the HALF-YEARLY COUPONS Sall-Paae age ~ Be ; 1010 0 7 
|| informed that they will receive payment of th: due on that date, on the above bonds. Coupons ENERAL. 
| said Half-yearly Dividend on Preference Shares at inust be left thr e clea ar days for examination. Whol “FINANCIAL & ¢ is i414 0 

the rate of TwoShillings and Sixpence per Share, 43 Lothbury, London, E.C ba er age ee * - 710 0 

less Income lax, and of the said Interim Dividend 16th October, 1911. Quarter Page e a va * he ° 

on the Ordinary Shares at the rate of Twenty-two ee 2 
|| Shillings and Sixpence per Share, less Income Tax, J _ aoe ingle Golam) Col, 5 5 0 
|| on and after Wednesday, the Ist November, 191]. CITY OF OSAKA apvERTIsEMs NTS IN SINGLE COLUMN. 
fe Goonen to Sh aan on FIVE PER CENT. STERLING BONDS Company Prospectuses and i 
|| Company’s Office in London, or at the Sociét — a Issues of Stock .. pen 1 0 
|| Générale, Rue de Provence 56, Paris. Coupons | : Financial and Genera Me of 
\| presented in Paris will further be subject to a | Notice is hereby given that the COUPONS due Banks and Insurance (terms 09 
|| deduction in respect of French Taxes. - seas next will be PAID on and after that business) .. es ee es 
| Coupons for payment in London must be left date (Saturdays excepted between the hours of ll be had 08 
|! four clear days previously for sanieaniion. er and 3, by the Yokohama Specie Bank, Ltd., where | Special Trade and Auction rates can 
|| may be deposited forthwith.—By order lists may be obtained. Coupons must be left three | application. ‘ements ordered for ## 
j 1. GORDON MACLEOD 8 sed clear davs for examination prior to their payment. 4 Discount is allowed on Advertisements 

_ 9. GORDON MACLEOD, Secretary. | F. or the Yokohama Specie Bank, Ltd., or more Insertions. 
Offices of the Company : 


K. TATSUMI, Manager. - 


| | 3 Lombard stre et, London, E.C., 7 Bishopsg ate, Lon lon, E 0... OFrFicEes:— 
\\ 17th October, 1911. 17th October, 1911. | GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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